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Home loans raised 


to record 12x% 


7.8% for investors 


BY MICHAEL CASSELL 


The building societies said yes- 
terday that they could not rule 
out another increase. 


The societies, which were given Advance 

a free hand by the Government 

in taking their decision. Teel 
nevertheless that they may avoid 
further adjustments. The hope 
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The mortgage increase will 
affect about 4.5m. home buyers 


Cost of credit reaches 
its highest level yet 


v— :: Edward Short 


BY MICHAEL BLANDEN 


- .'-r of the Labour Party and recovery. •• " 

- l.tmer Lord President, of -the .THE GOST. OE bank, credl 
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cDvernment appointment- °aS austerity moyes. 

- ■ r .!SSrtor? 5 win^att a So- • PORWTGQESE Government 

Tfnr the oartve deputy leader- announced new austerity mea 

; “il^d a b^eeS • Page 10 fires i^Iuding a ^- per cent 
, zZf *u a j Import deposit scheme. Back 

' ■'- V ITlf Page.- The Italian,: Government 

. -■?%* niTS Ilf • : has increased, petrol prices by 

- -- v.i* cpvpn ' s 25 per cent. to EL62 a gallon as 

c - ' ■ part of- its- austerfty programme. 


• " " ■ italarm grew last night when 
JT latest television audience 


PETROL PWCES are likely to 
-- es showed that tbe BBG had increase, up if 3^p a gallon if 
1 rffn shows in the top. ten.. Store the Priras Gj&mission approves 
--ion schedules were intro- ; applications/ by BP. Shell and 
BBC : Shows have, .been Esso; Jtaok Page. Esso has 
- i'a more successful, than those applied fF licences to explore 
s rival Feature, JBage ;1T -. for hew <pl reserves in the North 
‘ Sea," tlMhigh -it remains a long 

way from agreeing to State par- 
timpation terms in its present 
offshore interests. Page 10 
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,icer shot :dea.d 



-year-old prison officer, from BRITISH LEYLAND was 
Higan jail, Co. London deny^'gtvea “general. approval " by tbe 
shot dead .outside , his- mEB to go. ahead with the invest- 

• londerry home last night by ment . programme for its new 
s gunmen in- a: car. The Mini. Ford Motor offered its 
; was investigating, the .death 54,000 hourly-paid workers an 
police reservist killed by a anpiial contract within the guide- 
mine undetected by military jibes of the Government’s pay 
rts. policy; Page 13 
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•.IMF, MANAGING director 
sai.d the U.K.’s credit squeeze 
.was a step in the right directioiL 
. . He 'implied tbe move would 

land's new military ttpme a >row. the Fund to assess the 
irday named^ civilian Prime xj.K request for a' drawing more 
ster T who said^te would take favourably . . Back Page and Page 
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lyadej. Davld Hoosego &i -the Government decided, reject- 
Kkok. Page 18 v- r. ihg a Commons select committee 

‘V'-'-V- ' ^recommendation that tt should 

-jbanon talks *su*m the hur*®. rw is 

ssray 

. bolted town pf; Shtaura, p£T 

/is east of Beirut, to -consifier procedures ' Bac ^ 

5 that it is hoped, will lead ^ COPPER PRICES on the 
^ settlement of . Lebanon’s 18- London Metal Exchange tumbled, 
“ with cash wi rebars losing £25 

to £792 a tonne, a £53.5 fall on 
the week. Other metals also fell. 
Page 17 
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brokos has opened, a book on ^ u g unemployment fell 


prospects. of a- national coali- - for the first time in 

Government being formed “„V months to 7.S (7.9) per 
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cent, according to Labour 
Department figures. Page 11 
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of organists because of tin- • S. PEARSON & SON ^t-half 
listic rewards and difficult, pre-tax profit rose to 
■gy; the Royal College of (£10.03m.). Interim dividend is 
.uniats claimed. . 2.0p (I.4p) _neL Page i* 
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t rose .The increases are the second . custoui Jfe . In spile oL rises in 
when to take place within ' a moDth. lending earlier this year they 
the \big banks announced sharp after the 1J per cent, jump .n Snd little evidence of a genuine 
increases in their base lending lending rales last month. The surge in demand for finance for 
rates. present level of base rates com- new investment. 

The rise-; were ejected after P ares with onl >' 9 = Per cent. The further call of £700m. of 
the ^ a™.'. X an «rl,er this year. speei.1 deposit, which was also 

Thursday to lift the cost of The fierce official move to stop ra *de this week will reduce ihe 

money by raising the Bank of excessive growth of the U.K. |>anks present high liquidity. 

England’s minimum lending rate money supply has come as a bul should not inhibit lending to 
2 per cent, to a new peak of 15 shock tn industry. It is esti- 
per cent. mated that industry's financing 

The big banks disagreed about costs could rise by as much as 
the sire of the increase justified £lm - a da y as 3 result. mean a o r owm-> squeeze 

by the present level of money The Government and the 
market rates. banks hope it will not be oeces- 

. Barclays took the lead with a sa ^ V«r anei-i ivu^uim « »» 

full 2 per cent increase in its record level of rates for too lon« thr , iugh the roar fcet. Hire Pur- 


indusrry. 

When the recovery does come 
the strict official guidance to 
favour industrial borrowers is 


base rate to -14 per cent. Tbe if the money supply can be ‘ h r we * 


other London clearing banks ‘"jj. . li “ Jiff ? r to increase the 

decided to move up only It per official II per ®f nL growth tar- 
cent, to 13 i per cent., at least get to satisfy the International 


companies are expected 
cost of new credit 


Monetary Fund’s conditions for £ 


for the time being. P-ssure of competition qn the 


building societies by again 
raising the level of their deposit 
rales more than lending rates. 
Barclays pushed the rale on 


The increases mean personal r drt aD nij ca tion 
customers of the big banks will b> credrt a PP !lcanoa - 
pay. up to 18-19 per cent, for . 

their ..overdraft finance. JlyevcrC impact 

Even the top-gnaliti’ industrial industry, also feels that the pe?°?ent. UI TheUber 

oistomers Wlt b highest p resent situation could prove , ' j nCT banks went up 2 per 

creffit ratings wiU have to pay temporary, but it is felt that at {jj K p S er cenl . 

14W5J per cent least the hi?h rates will damage e T \; e diffeTe Ace of view among 

chances*^ ^a Strong ^"recovery ^n 

M e ^sffe n nt recovery^ iD — h Tates T ^ll "have a ^ S ° 

Ke^rBl^Mswer^Lte^ds C sa?d Particularly severe impact on V yestertay the level of Treasury 
St the^SreI5ed f rates wISjd property companies, which will bm r3te5 rose in line with the 
of some MisttS suffer from the sharply mcreased Dew official minimum lending 

’igSTSt discourse “St cost of their heavy borrowings --- 


rate after the normal formula 

industrial customers from under- The banks do not expect to for ^‘ennining MUl [nwl»tj®n 
• -j 1 .. ,r ,n m.wo, immoAiats nrnhipms in nro- to the market bad been tern 


taking increased borrowing of an meet immediate problems in pro- to the rn^et had been lem- 
awntial nature." viding finance required by their poranti suspended on Thursday 


viding 


Schmidt at Chequers to-morrow 


:f*Y. MALCOLM RUTHERFORD 

CHANCELLOR Helmut Schmidt setting the foreign exchange proposed by the European Com- 
of West Germany will have a costs of maintaining the British mission ^ writes 

Sffo? 8«.b Army, of m HUrn. ***£ HS 


“h learned that Sunday’s meeting 
March and . _ . , nT . „ a A rho 


~Crilaghaxu the Prime Minister, The previous agreement 

at: Chequers to-morrow. this expired in March ana h _ d beeT1 conceived during the 

£5^ as S2. 0 SS^nteS m b!i altb ough there were several te]ephone conversation between 
fcom either nde last attempts at seeking a new agree- ^ y Blilisb Pri me Minister and 

'.the announcement has prompted meDt earlier this year. Herr „ Schmidt last Sunday even- 

speculation that tbeir discus Schraidt finaDy insisted on £1 shortly after the latter bad 
sons will concentrate on sterUn 5 h elv ing the question until after b / e ’ n narrow | y re-elected to 

aqd tbe state of the British ^ G ennaQ elections. another term as German Chan- 

rbmcellor how- Since ^ previous agreement, cel lor. 
eiie? if tikelv to press tor- a the foreign exchange costs have The good relationship tbai 
the rate of the risen considerably and may now ex i sls between the two men— 

pound.'* which Mr. John be running at £4O0ra.-£500m. a much better than that between 

Jg*- Minister of Agriculture, year. Herr Scbraidt and Sir Harold 

SSgJd to devalue at the meet- Mr. Callaghan is also likely to Wilson-wa* being stressed here. 
Ins of Common Market Farm seek Herr Schmidt's support on The Chancellor wanted to go 10 
MilirtU in Luxembourg on fishing policy. Tbe Government London to underline tus support 

L“ eraDour S on wo a u \f jfke German support for and sympathy tor Mr. Callaghan 

The “ ereen pound H is the its demand for wider exclusive in taking the difficult economic 
artificial rate used lor converting British fishing zones than those decisions that lie ahead, 
common EEC farm prices into 


paid to U.K. 


MLR on 15 per cent.: 
Financial background 


sterling prices 
farmers. , 

It has been estimated in Bonn 
that maintaining the present rate 
would cost tbe Community about . - 

DM2-5bn (£625m.) this year, of Effects on industry 
which about DMSOOm. would 
have to be borne by the Germans. Appiinunents 
Herr Schmidt believes that •— 

this Is too much and would Chess 

probably welcome even a token collecting 
devaluation. ’ 
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The problem tor Britain is crwwwd^Pmie 
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that even a 4.5 per cent, devalua- Econamic Diary 
lion, as proposed by Ihe Euro- •• fr.r 

pean Commission, would add 1.5 & F am n, 

per cenL to tbe U.K. food prices nr-Actwia indices 
judex. Gardantas — .. 

Because of the likely effect ^ 
on the coat of living, it seems h» u spend it 
unlikely that Mr. Callaghan will 1 
bow to Herr Schmidt’s pressure 
without at' least some quid pro 
quo, such as German help In off- 
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Bank 
to issue 
£lbn. 
in stock 


BY MICHAEL BLANDEN 


A record rise in the cost of home loans is to take the mortgage rate from 10.5 
per cent, to 12.25 per cent. The investors* interest rate is raised from 6.5 
per cent, to 7.8 per cent. 

MORTGAGE REPAYMENTS 


Gross Monthly Repayments Monthly 
at 10.5% at 12.25% (Gross) increase 


and add a 1 per cent, to the tending the life oF the mortgage necessary decision.” said that 

..I.il — i aT 1 ic litrnlv In hu l-fcwf mainiv While SOL’ICtie^ did n 


retail price index. New loans is likely m be restricted, mainly while societies did not wish, to 
are affected immediately and to vases where higher monthly impose additional burdens on 
existing borrowers face ‘higher payments would cause severe new and exiting house buyers, 
repayments within a few weeks, hardship. JJp 

People huving homes on on- tbe . P ros ^ ta nl aevere mortgage 

Trailing ^.? c h t .». m .7'5X“twaii “ "TSSrti-. , t ,nd , oy 

tinder the new rate smteture. crease arisins out nf the hi 3 her 

ajs-: szjtrtL rd :r„ ^ r ., f 

“'»• bc pa,d 

monthly repayments of nearly funds have been steadily declin- yesterday s decision does not 
£1 jL a month. ms in recent rnonth-*. But p rov i,j e societies with* their 

„ Vision by tbe Building Thursdays jump in MLR has fraditional rate differential over 
Societies Association means lhat pushed ihe rate about ^ per cent, their com Debtors The investors' 
thousands of present borrowers higher than would otherwise SS^fandart’ r ale tu ram 
would, without raising their re- have beeo the case. «„ » S P in? 

payments, never pay off their Mr. Raymond Potter, chairman The ^ “ K “ 

loans and the ontetanding debt of tbe Building Societies Asw gainst the new bank deposit 
would actually increase. As a ciation, announcing what he Continued on Back Page 
result, ihe usual option of ex- described as "a regrettable but Lex. Back Page 


THE BANK of England re- 
sumed its effort yesterday to 
finance I be Government’ s 
borrowing requirement with 
ihe announcement or £lbn. of 
new slock issues In the wake 
of Thursday’s 2 per cenl. jump 
in its minimum lending rate. 

Two new issues were 
announced. One is £60flm. of a 
new long-dated slock, carrying 
a record Lai per cent, interest 
rale to attract institutional 
investors and reflect the Dew- 
market levels established this 
week. 

The other is a £400m. Issue 
of a special low-rate stock 
designed to appeal to high 
tax-payers. The stock will be 
offered on Thursday. 

Al the same lime, the Bank 
was able to make a start on its 
task of raising funds for ihr 
Government by activating the 
existing short-dated tap stork, 
the Treasury 11! per cent. 1979 
issued last week. 

It was thought in the mar- 
ket that the Government brok- 
er could have unloaded £250m. 
to £3 00m. out of the £600m. 
of this stock which was taken 
up hy the authorities at the 
lime of issue. 

The market was fairly life- 
less yesterday following the 
abrupt rate changes this week, 
long-dated stocks closing with 
losses of up to 2- But it was 
felt that with its record yields 
the new long issue should go 
well. . 


Mrs. Thatcher 
spells out 
her conditions 


BY RICHARD EYANS, LOBBY EDITOR 


Replacement 


The stock is a 131 per cent. 
Treasury loan dated 1998. Al 
an issue price of £96 per cenl. 
it offered a Bat yield or 16.13 
per cent, and a return to re- 
demption of 16.16 per cent. 

It is designed as a replace- 
ment for the £600 m. issue 
heavily oversubscribed by the 
public last month in the brief 
boom period in gilt-edged. 

The smaller issues is a 3 per 
cent. Treasury stock elated 
I9S2. This is being issned at 
£70 per cent, to give toe' bene- 
fit of capital gains to high- 
income taxpayers. 

The announcement of the 
new stocks is aimed to lake 
advantage of the new rate 
struct n re after the jump in the 
Bank's MLR. 

If the Bauk sells further 
substantial amounts of stock 
it will make a major contribu- 
tion to cutting the recent high 
growth of money supply. 

Evidence that money supply 
bad grown at an unacceptable 
rate of 20 per cent a year In 
the three months to mid-Sep- 
tember was the immediate 
reason tor the emergency mea- 
sures. 

The growth will already 
have been reduced by the sales 
of about £lbn. of gilt-edged 
stocks late fast month. 
Editorial comment. Page 12 


THE CONDITIONS under which 
the Conservatives would support 
tbe Government to cope with tbe 
economic crisis were spelled out 
by Mrs. Margaret Thatcher, the 
Opposition leader, yesterday in 
terms so tough that any mean- 
ingful co-operation appears un- 
likely. 

Mrs. Thatcher, In a restrained 
and sombre speech winding up 
tbe party conference, called on 
tbe Government to cut public 
expenditure savagely and to 
abandon tbe derisive nationalisa- 
tion legislation before Parlia- 
ment. 

Neither proposal will be 
acceptable to the Government, as 
Mr. Callaghan and Mr. Healey 
will make clear when they speak 
in tbe Commons emergency 
debate on Monday, and the pros- 
pect of an outright Parliamentary 
and political battle remains over 
tbe economy and tbe measures 
necessary to strengthen the 
pound. 

The underlying theme of the 
speech was that the Conserva- 
tives must prepare for office and 
it would not be in tbe national 
interest In support tbe Govern- 
ment unless they met Mrs. 
Thatcher’s stringent conditions. 


Prosperity 


Significantly, she did nr»t 
place great emphasis on 
demands tor the Government tn 
quit immediately. Nor did she 
underline her belief that a 
general eJeetion might be called 
in the near future. 

Greater emphasis was placed 
on the need for the Conserva- 
tives to sell themselves as the 
party that had developed 
policies to rope with the crisis, 
together with a warning that the 
measures necessary to restore 
prosperity would take a full 
Parliament to take full effect. 

For the most part, the speech 
was curiously low key and de- 
livered with less fire than many 
Tory representatives had ex- 
pected..-.. ■ ...■ - • 

Mrs. . who . had 

worked late into -the night mak- 
ing radical changes to the speech 
after Thursday's economic an- 
nouncements. felt that the situa- 
tion called for a sombre 
assessment of national prospects 
rather than a rousing call to 
arms. 

Nevertheless, there was no 
doubting the enthusiasm and 
affection in the tour-minute 
ovation at tbe end of the speech. 
Mrs. Thatcher had established 
herself as the leader of a parry 
significantly more united than a 
few months ago. 

The main danger she saw for 
the Conservative Party was to 
back the Government in neces- 
sary measures only to find that 
Ministers introduced Socialist 
legislation to buy off its Left- 
wing. ** It is no part of Conserva- 


tive philosophy - to build * 
Socialist Britain." she said. 

“The national interest re- 
quires not only that tbe Govern- 
ment should cut public expendi- 
ture to reduce borrowing, but 
also that they should drop the 
devisive legislation which they 
are steamrollering through 
Parliament — the Dock Work 
Regulation Bill, nationalisation 
of the aircraft and shipbuilding 
industries and tbe controversial 
education and health Bills." 

But in a passage where Mrs. 
Thatcher was expected to call on 
tbe Government to resign, she 
said : “If the Government has 
no stomach tor the fight let them 
depart." implying that Ministers 
should be given the opportunity 
to put forward further measures 
for combating the crisis, but they 
could not expect Tory support. 

Tbe restraint was also part of 
an attempt to puncture some of 
the party anticipation that a 
general election might be im- 
minent- 

“ Across the world. Socialism 
is on the way out. The tide is 
turning . . together we shall 
meet this crisis of our country 
and to-morrow the day will be 
ours." 

Mrs. Thatcher also responded 
to the conciliatory approach 
from Mr. Edward Heath, al- 
though only briefly. “As Ted 
Heath said, ‘Britain is at the 
end of the road.* As we all 
know, he is a man who never 
sold the truth to serve tbe hour. 
I am indeed grateful for what 
he said. Let us all have his 
courage." 


Outspoken 


The electoral fear that a Con- 
servative Government might 
mean confrontation with the 
unions was forcefully countered 
by Mrs. Thatcher, who said that 
tile Tories wanted to restore the 
rights of unions and manage- 
ment to make the best bargain. 

In contrast. Labour's Social 
Contract allowed a handful of 
trade union leaders to dictate 
the level of public spending, the 
number of industries to be 
nationalised. what tbe tax 
system should be and the terms 
on which Britain could borrow 
from the IMF. 

To thunderous applause, she 
said: " I am bound to say to 
them, with great respect, that is 
not their job. It is Parliament's.” 

Conference report Page 10 
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Equities slip below 306 


Cooling off 


BY JAY PALMER 


NEW YORK, October 6. 


ONLOOKER 


Equities clawed back above cent, several discount houses 
their worst level yesterday had to be bailed out of techni- 
f this was 284.1 at 11 ajn.) bat cal insolvency- But this .tune 
the week has been a no less bar- round the sector is not nearly 
rowing experience for that Over as vulnerable; gilt books were 

• the past five days the 30-Share cut from £3 02m. to just £23m. 
■index has shed 24,8 points — between January and August 

closing yesterday at 292.7 for ahead of the sharp rise in 
a drop of 56.2 points in a interest rates, 
fortnight. Of course some companies are 

It is hard to judge which necessarily displeased at the 
.. market has been bludgeoned the jgtest trend of money costs — 
: most by the latest turn of mono- notably insurance brokers and 
tary events. Dealings in gilts clearing banks. Since they 
came to a halt for 30 minutes pay no interest on a large part 
. when the new MLR rate was 0 f their deposit base, Thursday’s 

• announced on Thursday and jump in MUR could benefit the 
yesterday afternoon the Govern- "big four" to the tune of flOOm. 

- meat Broker unleashed two new in pre-tax profits. But the dear- 
tap stocks so dealers had to ing banks are only too well 
readjust their yields yet again, aware that higher interest rates 
Yield on at least one un-date d may well bring a rash of bank- 
stock is topping 16 per cent, ruptcies and once again force up 
while our longs index is now bad debt provisions: 
almost a fifth below its January 
peak. Meanwhile, sterling — Tlf rental 
\ despite all the upheaval in 


VALUE OF EQUITY TURNOVER 

£bn_ 



I THE MORE than 5 point station's view is that the 
recovery in Wall Street’s Dow "economic lull** Is admittedly 
Jones Industrial Index seen in longer and deeper than had been 
the final hour of ■Thursday’s expected.- Nevertheless, the' 
active trading marked the end to election-embattled - President and 
a seven session slide in prices his advisors are predicting, an 
that brought the New York acceleration in capital spending 
stock market down from a peak and something of an upturn over 
of around 1,015 to under 960. the first six months of next year. 

Despite the obvious attraction Virtually everyone now expects 
of .identifying this as an end to that the victor in the November 
the market’s rout, it seems much elections will have to stimulate 
more realistic to assume that the economy in some manner.' 
this upturn wag only a temporary One view gathering increasing 
technical reaction to an oversold attention on Wall Street right 
condition. While the next few now is that, with the economy naRr - 
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.. Cautious decisions . are very recent seven-day p]n r ' ‘ 

trading days could see a bounce facing this sort of sluggish out- advised since the number of risks were those once favoured c -"■* 
up. nothing has happened which look, the market might be going confronting tile outlook remain, panies in the basic-Sndhst ' '' 
would justify any new bull urge, nowhere very .fast Contrary to ^ mmnt ^ o£ market category, jn*. veiy .shar*’; 


economic recovery continues to bearish 

give rise to concern despite the months must see _ r 

‘fact that such a slowdown ward or downward lunge, some 13 s* 


± WU lUUSlVUL to ua . - . • ■ 1 ,^. • . - 

forecasts that coming i SSLff.S 6 I £ n s od “gM' . 

either an up- different study groups over this steelmakers, u.5.. steel . . • 


week. 


The first by Inter- Bethlehem as well as Du Pr' 
raci ia«i »utu « ■«*». «* ‘““S'. naf _ rwonratinn. a com- Alcoa, ■ International Paper s 

almost certainly removes much anticipate that the now eight- actije Date Cor^aQM^a com Urrfon CarMde - ’ 

of the danger of rampant mfla- month old sideways movement ? lrt * lf *? une 4 ;*,!SS companies are nowstandim> 

tion in 1977. Calls for higher oil in prices has at least another six ing * fc - fiT,5,nwaI ««»»*- are W * 


notes ttat in the iMr*_qmrter .V.' 


prices by OPEC countries have months to run. - . not ?v their 1976 highs - 

also been a negative factor while ' This prognosis has been put mo ^ managed to n 

.. . u_ j i „ x 3 v minted companies managed to n av ci 


market setback the sector, with in mail order, demand is still 


securities markets tide week- The Price Commission report ^ Ttom S w 'ErJXZ > 

K- d0 " - “ ijss -it ars 


this week’s depressingly large forward by economists at Bankers Quo^d eo™? 3 ™”* 1 Day 
rise in September wholesale Trust They argue that we may hold on to me •gym ■. Mon. 

prices capped a string of nega- now be entering a new period The second study is muenmore Tuck. 
tive economic statistics. of economic progress — ■" Evi- immediate. Carried out by -too W«L 

As the fourth quarter of the dence suggests that, the boom- many brokera to name, it shows Th»i 
year gets under way, the ad mini- bust cycles are a thing of the that the hardest hit stocks in tne m. 
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In equities declines since the result of charging prices that JSST S «5f i 5Ll^ rhead . 

... „ «.n ■»! — =«» iL I against the falling market. So backs in 1975. Despite static to 


durable stock. 

May peak extend to a full 31 per are too high. The report fail, S” ! 

cent for the 30-Share index with to cite any rational reasons for -h.wmui an* *u,,P th* sales volume 

the broader based All-Share not its findings but this has not Freemans and Grattan 

far behind. Of course a 3* stopped the Commission for call- mt ^ bt pOTpecbve ’ Wlth first ^ 1976 


Mining 


The distorting mirror 


both 
came up 

profits | while sterling has stumbled week from Southern Kbits, ber 1. Kam anting should follow othCT partners 


. hi Ten.. ; 

points rise in MLR in less than ing for lower rental charges. The growth of around a fifth, pre- ^ an( j gold" shares have Malayan Tin and Southern in due course. Fungunune still' intend 

a month hits most directly at report emerged on Tuesday and KCHUUng tax. High money costs probably marc ^ e d steadily forward this Malayan. All have said that the Still to move, but likely to resume work in due course, r; : 

*’ - — - - The relative weakness of our bave “ e latest impact on this ^ and a good many talk- Malaysian Government’s desire, do so, are Southern Knta, this looks to be a long way " 


the financial sectors and over the initial reaction was for 


the past month our property rental company share prices to stores sector has not been f 11 ^ °^,^ e trade given ito[j n g points have emerged in the to have a direct stake in the Malayan. Southern Malayan ana, yet 

large lines of ^t^w*** ■ ° •• j — ■- — — — — — — t-— v- 


index has fallen very nearly as fall by between 6 per cent and helped by special problems at i / ¥® e lines °f., Cl ^ 0 / aer credi ! I mining share markets generally, country's tin resources 
fast as the drop this year in an eighth. Debenhams ' +ho ***®™»* h »™ l free approvals;. But 


.a™ (the shares have ~ general 

The report Itself does not =*«| (a steth tto week). But the a S u ^ r n ““tSes - «-Jc°h 

prooertv sector have now risen Up anytllin e new - Inark f t does have wider issues in Freemans’ case now carries 

property sector nave now risen That rental groups were reaping on its mind with the latest oq per fewer ws 
by almost a toird in less than ^ rewar ds from the swing tightening of the credit screw M per cent * tewcr lmes ' 

Four weeks. This is bad news ^ 


the 30-Share. 

The financing 


costs of the 


. — from mono to colour placements beginning to raise fears for hire n » ,■ - 

tor highly geared companies was obvious. Even though the purchase curbs and even adverse 15(Ul timing 
such as Camtal and Counties. i . c_ 


such as Capital and Counties, 
English Property, Town and 


Take 


boom in new sets is clearly over VAT adjustments. So confidence wmts timing mnid h^-i 

cri5 11S 3nd r RHti^' ri«T ^ —colour placements will be is understandably low — all of improve d belped^yl Dike other base 

P.£,.“ d K -® 1 *" tSSlZ- a >“<*y to top 1.55m. this ywr. which compare, quite stnkjng y £?” V “ k ?S£Z U~ that, at 1 


copper, for instance, 
metals it is still 


latter’s share price has dropped 
by 40 per cent on the month 
while that of MEPC is down 


.- - - — . — . the market setback the shares I bearer tnan at the beginning of 

against 2.7Sm. m 1973— rental w*th ?» e _eeneral news^ back- ffiU i3 0 on Thuredav-but there I this year although below the 

is still a growth sector benefit- ground. The latest retail sales * - T l ' 

ing from past expansion and figures 


... _ should probably, Gopeng. Broadly In the meantime. Charter".’- 

For a°sFart we have reached be of benefit to your company speaking what happens is that anxious to expand its "D^-ru: 

the stage where we must think regarding such matters as UJL investors exchange their industrial base and is no dor : .~ — 

in terms of U5. dollar prices renewal of leases over existing existing shares for those in a looking around' for suJta ^ " 

for the metals and disregard dredging properties and also in Malaysian-registered company opportunities. But a clc ; 

their sterling equivalents when regard to the possibility of our and carry on from there. Al- overhangs the Cleveland Poti 

making any investment ^>°g invited to participate in though Pernas has tooved into operation in Yorkshire wh. 
decisions. future tin minig- prospects in London Tin, there is no indica- ig suffering from techni 

Malaysia.” tion so far that Malaysia is mining problems and low 

Those words represent an seeking to acquire a direct ductivity. 

offer which tile companies can- interest in the individual mines. I hear that new mini 

not very well refuse. All three Expanion in Malaysian tin machines are now bcfi-*”’ 
The latest retail sales T~ "v: t; — - wnarhprf in Julv On S ome under the umbreU3 of o ffers 3 mncb needed prospect delivered and that Charter:—-'- 

45 per cent In action, higher WESltSS ZTSm £S3 * volSS 5“"^ m 

interest rates will force up rm Jz n „ ic ; „t a rt mn * mm.n»n. nf StTmImS becoming a subsidiary of Newthe remaining 28.65 per cent, of land is the key to Charter — ’ 

___ fortunes in the near term, J 

23.9 per cent in 1973. hopeful noises 

It now looks as though some in 1976.- the leisure side! Electronics only 6 per cent in. the 

agreement will be reached if retail sales volume in profits are now almost on a par period, 

between the Commission and September only held level — with music thanks to a jump Similarly, the London price 

the Industry to hold prices for and most observers expect of four-fifths to £26.4m. before of tin has advanced by 58 peh 

say six months. The result for further growth — the third quar- interest, and very nearly half cent, this year compared with 

the major companies like ter of 1976 will be around 3 per of this may have arisen from a gain of 28 per cent, in Penang. 

^ Thom, Granada, Rediffuskm cent up on 1975. And within the medical operations — despite The basic reason for these 

sharply, while demand from 311(5 Electronic Rentals will be the overall figures some sub- some sizeable write-offs, notably apparent discrepancies is, of 
customers for credit facilities negligible. But some of the inde- sectors, notably consumer R and D. in the U.S. where the course, the fall in the value of 

at current penal interest rates P entlents coidd come under durables, are showing remark- CAT scanner is being assembled sterling: at the beginning of 

this year the £ was worth just 
over $2 whereas it was valued at 
only $166 yesterday. 

As far as the world's mining 
companies are concerned, it is 



balance-sheets 


and .weakening 
further. 

The finance houses make 
equally notable casualties. The 
Lloyds and Scottish share price 
is dawn by almost a third on 
the month; the cost of funds 
for HP companies is now rising 
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is likely to move in the opposite Pressure; Telefusion for able buoyancy. This week's half- for the first time, 

direction. example was looking for a price time results from durables Medical equipment sales 

The discount houses have increase before the publication retailer Currys underlined this topped £70m. last vear and 

been looking sickly for a of the report The upshot could point Before Thursday’s MLR could be well over iJiOOm. by- 

number of months and the latest be t* 13 * majors will swallow shock the group expected an next June; EMTs latest acquisi- 

jump in interest rates has only n P more of the smaller competi- interim pretax decline of 17 tion. Nuclear Enterprises pro- the overseas price of metal that 

aggravated their problems, tion thus increasing their own per cent to reverse into growth mises to keep the pace lively, matters. Cornwall’s tin mines 

resulting in losses on their gilt set density and enhancing their for the year under the impact taking the group into the ultra- 376 an exception because their 

portfolios. Back in 1973 when profits. of better demand, and improv- sound <lmr risk X-ray) fields of output is sold at sterling prices 

After Tuesday’s initial ing gross margins. 


MLR was hoisted to 13 per 


medical instrumentation. 


STERLING CRISIS EFFECT ON MARKETS 


U.K. INDICES 


The table below shows index movements over the seveiwnonth period during which MLR has moved Average 
from 9 per cent, to its current 15 per cent week, to 


Oct. 

8 


Oct 

1 


Sept 

24 


Ind. Ord. Index 
Govt. Secs. Index 
Gold Mines Index 
Building Mats. 
Contracting 
Electricals 
Eng’ing. (Heavy) 
Englng. (Gen.) 
Machine Tools 
Electronics 
Household Goods 
Motors & Dtit. 
Breweries 
Wines & Spirits 
Ent„ Catering 
Food ManPg. 

F#nd Retailing 
News., Publishing 
Packaging, Paper 
Stores 
Textiles 
Tobaccos 
Toys & Games 


Index 

y*day 

292.70 

5&J7 

113.20 
95JD 

140.86 

203.82 

131.78 

10230 

45.72 

9341 

11602 

57.10 

124.21 
131.59 
127.15 
125.88 

98.11 
149.06 
79.57 

85.12 
110.33 
177.91 

61.66 


t Based on April 22, 1976. 


% 

change! 

-27$ 

- 7.6 

-33.8 

-34.1 

— 38J 

-26J 

-28.9 

—297 

-20.9 

-40.8 

—373 

— 30.8 

- 21.1 

-26.4 

-32.6 

-27.9 

-30.0 

—15.0 

-28.1 

— 32j4 

-34.3 

-21.4 

-16.4 


1976 


High 

420J80 

65.21 

246.90 

150.18 
260 JO 
287 JO 

193.18 
149.29 

60.62 

160J5 

187.22 

85.16 

179.43 

19067 

211.26 

179-44 

15005 

18434 

11230 

13624 

18324 

24139 

80.95 


Low 

29270 

56.77 

7840 

95.70 

14IL86 

203.82 

131.78 

10230 

45.72 

9331 

11622 

57.10 
12421 
13139 
127.15 
12538 

98.11 
149.06 

7937 

85.12 
11038 
177.91 

59.13 


Chemical* 

Office Equipment 
Shipping 

INDUSTRIAL GRP. 
Oils 

500 SHARE INDEX 
Banks 

Discount Houses 
Hire Purchase 
Insurance (Life) 
Insurance (Comp.) 
Insurice (Brokera) 
Merchant Banks 
Property 

Investment Trusts 
ALL-SHARE INDEX 
Rubbers 
Tea* 

Coppers 
Mining Fi nance 
Tins 

Overseas Traders 
20-yr. Gov. Stocks 


Index 

y’day 

16334 

6&06 

31530 

114.42 

32342 

13121 

122.44 

109.48 

5738 

7823 

75.05 

19174 

47.16 

102.12 

12738 

12229 

470.82 

12732 

18921 

8323 

12132 

18631 

42.90 


% 

changef 

-273 

-322 

-17.1 

-293 

- 12.1 

-263 

-26.1 

—303 

-512 

-362 

-33.4 

-233 

-433 

-37.8 

-232 

-27.4 

- 33 

— 63 
-20.4 
— 242 
+14.9 
-25.1 
—133 


1976 


High 

23138 

100.18 

43234 

16538 

39524 

183.00 

192.16 

18652 

132.10 

129.46 
1 19.75 
276.90 

9323 

19457 

18455 

17234 

523.40 

142/43 

301.47 
119.77 
12636 

254.47 
5335 


Low FINANCIAL TIMES 

^^334 Govt. Secs. 

66.06 

31530 Fixc ^. *nt**^*t 

114.42 Industf. Ord. 

13?‘” GoW 
122.44 Dealings mkd. 

109.43 

57^8 FT ACTUARIES 
7823 

7525 Capital Gds. 
Consumer 

tSi ' Dur f'° 

12738 Cons. (Non- 
12229 Double) 

40437 Ind. Group 

£2 »«*" 

8323 Financial Gp. 

8629 All-Share 

T «20 20 ’7 c:,r GorL 
Red. Debs. 


5828 59.56 6024 
57.86 5934 5939 
3035 3303 346.9 
111-8 1102 119.1 
4.648 4268 4,130 


but they have to tive with the 
attendant problems of operating 
in the U.K which include 
dividend restriction. The latter 
also shackles the Eastern- 
operating tin mines which are 
registered in the U.K. but most 
of them are about to emhark on 
the emigration trail to Malaysia. 

Emigration prospects, in fact, 
are the key to the advance in the 
FT Actuaries tin share index 
this year nf 33 per cent, to the 
top of the Leaders and Laggards 
table. Company earnings arc 
reflecting the rise in tbe Penang 
tin price and it is realised that 
when domiciled in Malaysia 
some nf the companies will boost 
their dividends. 

Furthermore, their share 
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least, and by the early part ' 
next year it may be possible '*" : 
see whether the new mini,;r: 
methods at Cleveland are goiii^ ~ 
to work. It will be yet anoth/. : 
cross for Charter to bear if th-::. ' 
don’t. ; 

Finally, our distorting mirrr:.-.-: 
has shrunk share prices irr-r. : 
Selection Trust and Rio -Tint'— :r 
Zinc. The former has * 

included among a select fe : — . 
investment recommendations t 
Mr. Wilson Barbour, assistat^ : * 
treasurer of Canada's importair .= 
Pforauda Mines.' ' ■ . 

He has also made what should- . 
be a spine-chilling comment oiT'" 
metals for those who care about.' . 
world inflation: “Except for* .. . . 
uranium, I know of no major... _ 
new base metal mining property. 
to-day that is more than! 
marginal, based on current price ; 
projections, and of none unde£ : " 
active development.” 

The value of anything sale’ — 

able— and that, I suppose, in. 
eludes sterling— comes down tj fjttirln 
what the other man is prepareyll/tL/ j 
to pay for it Maybe, as oq. 

Mr. Denis Healey and th: * 


West German Chancellor TleC-'.:-. 
Helmut Schmidt would have i^&i 
sterling is undervalued. Bi.^-1 
there is no queue of would-t* 
buyers. 



116.12 123.75 12928 


9436 102.97 108.72 


Tradewinds, 71.35 per cent, of New Tradewinds. Meanwhile, as their assets are concome ’s .“ ' 

... . . . . which is held by the country’s it looks as though Charter faces RTZ. with a current share ori> i, " - 

prices will be increased, as far stole-owned Pernas Securities, a period of consolidation lasting of only 156n. does nnt ‘ 

The last-named thus has control for possibly three years 
over London Tin’s shareholdings which to rebuild its strained 
in_its operating mines. finances. 


11833 12635 131.45 
122.10 13021 135.36 


as U.K. investors arc concerned, 
by the dollar premium. Afore 
subtle considerations are that 
when registered in Malaysia the 
companies will carry added tax 
attractions to investors in that 


only I56p, does not even lor' 

s in expensive a t its steriing mark-? 
lined capitalisation of £395m. an> 


This is part of what looks to U.S. copper 


prices on the 


Indeed, appears to be positive-." ^." . 

cheap at Ihe equivalent 


138 98 14770 15233 1 cnuntr 7 and ' mos t important of various companies 

’ changes of domicile fit — -■ 

10139 108.96 115.18' 


0P«_®arfcet of barely 60 cents 5858m. for an international cu'.^^-'--*.- 
* ‘ sst since ro™ with a vigorous own*»tT 


12937 13827 14323 
44.27 4539 46.17 


At present the situation of the per lb are at their lowest since " ,UI * *»4jnrau 5 averse: 

,, „ . various companies is rather mid-March and fail far short earnings power. But then i 2 - a ' u"’”- 

Sh' a's Zver^ent ^SSS^ ™ ^ “5 are of ^ «nto whiS *ffSLETrim Store 

poiicv Malay5la G crnraent '"^ndingto move Ayer UlUtn. desired level -for the big Tenke- »»toy*lana stepped-in. 

p . Sungel Best and Tronoh are Fuzigunune venture in Zaire - • 

boc n expected to become subject to which remains suspended for KENNETH MARSTON, 


The last point has 


4556 47.14 4752 1 summed up in statements this ihe dollar premium on Novcm- want of finance. Charter and the 
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t Indicates programme in 
black and white. 


BBC 1 


1230 Closedown. 

3.00 pan. Saturday Cinema: 
Anna Neagle in " Maytime 
in Mayfair.” 

420 Vision On. 

455 Dastardly and Mnttley 
their flying machines. 

5.05 The Money Programme. 


In 


9.05 am. Ragtime. 920 On the 
Move. 930 Multi-Coloured Swap 
Shop. 1157 Weather. 

1220 Grandstand: Golf (12.05, 
130. 2.10, 330) Piccadilly 
World Match play Champion- 
ship Final; Football Focus 
(125); International Show 
Jumping (235, 3.10) The 

Horse of the Year Show; 430 
Final Score. 

5.05 The Basil Brush Show. 

535 News. 

5.45 Sport/Regional News. 

530 Dr. Who. 

625 Bruce Forsyth and the 
Generation Game. 

725 The Duchess of Duke 
Street 

8.00 The Two Rormies. 

SA5 “The Quest” (feature film 
introducing a new series). 

10.15 News. 

1035 Match of the Day SpedaL 

1130 Parkinson. 


535 Open Door. 
Netwc 


5.45 Supersonic. 

6.15 New Faces. 

7.15 Sale of the Century. 

735 McCloud. 

930 News from ITN. 

935 The World Light-Heavy. scotT'iSi Wan! SOS'. eja. tik 

weight Championship — invader*. 7J5 CrieU.v? Sgmvx. 

John Conteh v. Alvaro "Company of KjEcw • s*arrms Y*b John 


Th- S'AurJay Movie: "Three Gwm fcj® In Concert isTtataonn vin'l'^TJO. ?»»««? SSl Scotland % OW Lace." 

m T^? s ”_" arrt,,£ • Vev,,M flrMd 1100 A* Radio 2 rniui vh fT "HSJ’Lr S- was 


GRANADA 

?J5 Lm. a Prcsenf from The 
0.ar Play Sncccr — J.u-K cai/!raa's Wav. proiceiirr 
HUB Fantasuc Voyjr? tlSSJ Tbe Three 

S'.ooftc*. +1SS0 SjJarlay Maunec: “Th? WESTWARD 

Rtram of %• Rtta-T' niarans 9JQ ajn . A rr ,. ww , rorn , hL . t . a - 4i 

SAS MB. ™ PU7 Soccer Wack Charirun's Way. 
bir Bloc Marble 
IB 55 Spldcrroao. 


KcvnlK. SJ5 Phyllj* S^S SupersanJc.iSl Jr* Rock ‘b* Roll fSl (also on VBFi 


RADIO 2 


LEJOQ Tbe Wie 


635 Network. 

725 MJLSJL 
730 Mr. Magoo 
7.45 News and Sport 
8.00 The Lively Arts — In 


Per- 


concert from except at the following tunes:— 


form an ce: 

this year's Edinburgh 
Festival: Webern, Schoen- 
berg, Brahms. ub mj 

930 Film International: “The Alphabet 

Cannibals” starring Britt 5 ,rfoon “ aa "^ Bxtxnate. uoa 

dappnboanL Ml pjo. Cik«d Tano. 
W5 Tanan. U» Faces. TJ8 


Lope* flive from Copen- rSmVEir" 0 ^ 
nagen). 

1120 Within These Walls. raw 

1220 Police Surgeon. • « « ; r 

*rrv v>m sctoi. iub BrSnbB*. mo _re» 
ah n v ttegioas as London n»c Com of Moiur Cnsto »» Soper- PrraeM 


. ... — ■ pita Boxing— John fT onr-h 

1300m and VII F Alrero Lopez (lMta ontyt, »iBii an 
U, . £22 lv * 1 «*»■ VHP ud wan Ofliy. *;»> ^Oppn UnhoraRyr VHF only i ug 

KM EdiJani' .■^L£S2 al %« tt L SBfcL Svuit Dp ' k - O0S WF 5M »J». 

3ce ' Cola *S» lnclndbut 1L02 nnl 12.02 p., D 
UJO me Cm Doner- CoITi Piccadilly World Mnirtplay Qmri- 


N(" 


f SB Wrifter. n.n 
f. * *«e la Cdveways. Uao UcJi 
Oar Datiwn. IU5 ye.*. ■ 


Sam Inc J2M Rm. 
Suznmaiy- 


mum 


All Regions as BBC 1 except at 
the following times:— 

Wales— 835-1025 pjs. "The 
Naked Prey " (feature film). 
12.40 3jbl News and Weather for 
Wales. 

Scotland— 435-525 pan. Score- 
hoard. 5.45-530 Scoreboard. 1035 
Top Score. 1035-1130 Sports- 
scene. 1230 ajn. News and 
Weather for Scotland. 

Northern Ireland — 135-5.0$ pan. 
Scoreboard. 5.45-530 Northern 
Ireland News: Sport 12.40 ajn. 
News and Weather for Northern 
Ireland. 
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^ !BN : TO®/- PoUcylwlder’s • rwrg ~' : '-' '1 

Aectfon * Act became law, .-.. \ [faff tflfjfJF 
W" ^commentators' realty -Jt- -M *%* 

lS in 'future. If a- . ' ' . v . v. ; . •/• 

"vfl Adi!' 1 companyran into trouble, • '*• 

^qjW\Jstors would have every- liilft/rlHO'- 

resolved within days. The fr irllU4hMvj£ 
^OCSverience of - Fidelity ' Life .. . -y'.i, 

'^v^sr-.'.ald . have Mattered ’ that ". -:' f V^V r 

PqlieyholdershAYe had .-.: Vfy . rv ii#*/* 
-C^S^r-Nxercise patience since July. U.MJ tf 

while the due processes of • - -* - 

law have, been enacted in . • „ ..-• 

^>C>olow. but sore fashion. This \ .".i'’- 

a further step was. taken BY ERIC SHORT 
S^^-^ardi, solving- the Fidelity , Ur. - 

^j s »w -» petition. .. .; ■' . ' iiiv 

V.V-* rvOovestore with ‘ long enough requested sun*pd#\» more 
; v nories will recall that after propitious timy almost 
ia Jithsofnegbtiatloo a rescue «e«a»aly get ShI? 

>>w,e was /devised .under taye been eweetrtjje Mher 

£ch the company would P 01111 of *"** » »>»£ “^er 
S a dSd Smd' not J-.MW 

>v. s ' ^epting any more, business *** .®? 1 *5K_f an tiri ^* 

■ V? a& investors would be paid 100 implement»a_Vt^oot^ pn o f 
• cent of the contractual 

^JTunSer. their policies 


BY ERIC'SKORT 
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•- V“«ms iSmriS? remember is tot &™iy alter- P 

*• o - :3?3 lw native to this scheme is liquida- a 

D if ^er creditor are offered tion . Altlmhgh the - Policy- P 

2; & w^S^Justlce Slade l 

*s T-!' 2 e i^jS >° Ur J dSre Sf 1118 the Policy value, it does not 3' 

-w r.** J ™ 1 Solicitor to watch over ^ at ^ ^ipe should n 

— V interests of policyholders in ^Tand with a umt-linked con- S 
. ^"N! proposed rescue scheme, it can djgngO' every day. tl 
r J maio P° int °* doubt It would he doubtful is a liqui- tl 

Mg ii I*Ua ieaTS t0 over question ^on whether *n -historical si 
*»«'# / IJlvaluation of the unit-linked; value would be ' tfsed. The cl 
V/tracts. Prior to the liquid* counsel for Fidelity - Corpora- Ii 
:•# r .^ i petition the value of units tion, the parent ofTPIdeiity Life, . ei 

fjf.! quoted daily, but this was has told the co^tbat non 
♦/ fended once the petition was policyholder is wprse/off with c< 

., Rented. The scheme proposes the rescue schema-compared M 

‘7 /•/ ’::Vf h ';t the value to be "placed on with liquidation, bnt/some will ai 
-• "'t-linked contracts Should be better off than others. G 

is ate to the price calculated The hearing ha*; been E 
\ *at:-]T.^the due date following the adjourned until : October 28 di 
..^^hdrawal or dismissal of the when it is expected that the 
= ^jidation petition. •’ Court will consider the rescue w 

'• r ■ z z ~l\*l!rt1h both the equity and the scheme. Policyholders must fc 
markets in the doldrums at remain patient far a tittle while in 

--Ill^JSfsent. those investors who longer and await the outcome bt 

... • •• 


of the next hearing. Meanwhile 
the interim payments scheme 
whereby 70 ‘ per cent, of 
contractual benefits is being 
paid is proceeding smoothly. 
But this scheme does not apply 
to investors who want to cut 
their losses and cash-in. 

Norwich Union Insurance 
Group has offered to conclude 
a management contract with 
Fidelity Corporation, should the 
wiudlng-up petition be dis- 
missed. No commitment of NU's 
own funds would be involved, 
but with such a contract 
Fidelity Life should not run 
into further difficulties and. 
expenses would be kept to a, 
minimum. 

Investors in Capital Annui- 
ties, the other life company for 
which a liquidation petition has 
been made, will be pleased to 
hear that the interim scheme 
payment for contractual bene- 
fits has been agreed by the 
Policyholder's Protection Board 
and is now partly in operation. 
Payments of 70 per cent of 
amounts due have been made 
on annuities up to September 
30 to all annuitants who have 
returned their forms to the 
Special Manager. It is hoped 
that death benefit payments at 
the same rate will be made 
shortly on policies where the 
claim has been admitted. 
Investors who think they are 
entitled to payment, but have 
not received any money should 
contact the Special Manager, 
Mr. p. F. M. Shewell at Coopers 
and Lybrand. Abacus House, 
Gutter Lane, Cheapside, London 
EC2V SAFI. But the scheme 
does not apply to surrenders. 

Meanwhile the hearing for 
winding-up has been adjourned 
for six weeks. Where have 
investors heard that statement 
before? 
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lioute into gilts 


j -i P UNCHING a gilt-edged fond out a further fafl in'prices if 
‘ -^i^-ithe day that Minimum Lend- they are not forced to sell with 

- Rate is raised two points to more certainty then in equities. 

- :• ^ tecorti 15 per cent is not the Investors can entef the gilt 
-■.rfjrSt propitious of omens for market through one hf these 

r.: ;> , cessftti marketing. This was specialised funds and in many 
' 7 : 1 -;/.* fate, however, of . Property ways would be advised to do so. 

• -.;^. owth when it unwrapped on Not only will .the '/fund be 
: i, 7 -tirsday its latest product — expertly managed —r Property 
k ■■■_ -£ Gilt Edged Fund. Investors Growth . is - operating with 

T.-.'ji now link the. company’s Sheppards and Chas*— but the 

• ' * nperty Growth Bond to this size of funds- makes switching 
..... ^nd. This launch fills a pre- feasible. ' Life companies have 

;;ous gap in tile group’s product, found that ah aejive switching 
. ,' Tnge and investors are able to policy is a useful source of profit 

• : e the bond to invest across the and switching is .how quite a 

■’ : "»ole spectrum ~ equities, science. •• \..a_ , ' 1 -' 

• ^nperty, managed and ! But for those smaller inves- 

; ^cd-interest ' tors who still Hke to dpit-tliem- 

-■ ^Many investors must . at selves, stock can be bongbt and 

— iasent be questioning the wis- sold over-. .th e_ Post .^ Office 

: Isn of entering- * sector . which 4 counter; :"i^he; .Ctgwrtinept of * 
: .---.rs seen gilt prices fall dramati.- National Savings is now in- 
■*-i2Jy over toe. past few days. It structlng Post Office emplpyees, 

_ = usually a good time to invest by means of its magazine,- Key- 

: ±:ien the market is low and points, in the intricacies of glH- 
ji; :-lding dated gilt^dged stocks edged.inyestment. ; 

„ ! -arantees investors a tax free . . Meanwhile, there ,1s only one 

• pital profit. at redemption pro- “safe "haven for n.ervous inves- 

- -ding the stock is held for more tors in these troubled times, to 
. . Tan a year. Investors can tide go liquid... Most Jeading linked 
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) JQori Stringer, managing director, 
Property Growth 

lito .companies now have a 
money or cash fund in their! 
stable, a legacy of the 1974 bear ! 
market. But it is .almost cer- : 
tainly too late to make the 
switch from equities or gilts 
without taking some hefty 
losses. E-5. 


' f /• .. .'J ti^ttm veiy^sdstenceofa pre- 

^ VlUtlldl funds fei-eoc^ sbace fund was called 

- - fJL W f into question because it offered 

-;3IS WEEK the . ritoe^nuntii relatively /few prospects of 
! zformance figures of the unit capital pttformance. It shows 

Industry to the mid of Sep- the' extent to which capital per- 
wber (according to Planned fonnaqfe has taken a back seat 
r. r- vtejgs figures) . showed / that to inatime. 

■ - ads vrfkich emphasised the U.S. Thu also seems to be the case 
: jd Japan were far ahead of in .the' U.S. We rarely cover 
-• e rest of the field. This is not events there in the mutual fund 
• - • • rticidarly surprising- in .view field simpfr because these are 
•. r the 12J2 per cent, drop in more applicable to U.S. investors 
U.K. snariket during the than those in the U.K But it is 
^••■riod. In fact, where UJC Interesting to note that, accord- 
•: -Ientated funds are concerned, big to Lipper Analytical Ddstri- 

- : ; r- 3 at once might, have semed.butors, income funds are the 
; j:e impossvWe has. now ocfflirred- leading group of mutual funds; 

: that the Target' Preference by investment objective based 
tod is now. tfce top performer on 3rd quarter 1976 and 30 year 
- ;th a unit price increase of results to September 30. During 
.‘o-r.l per cent I remember that the. 3rd quarter, the average to-; 
. was not so . many, years ago come fimd rose 4.56 per cent as 


LAWSON 



compared with the average gain 
of 0.46 per cent, of 502 mutual 
toads. And over the last 10 years 
the average income fund gained 
103.65 per cent which is con- 
siderably in excess of the 75.72 
per cent achieved by the 
average mutual fund during the 
period. Income funds also figure 
highly in the roster of leading 
funds over a number of other 
periods, even excluding the 
specialised money market in- 
strument funds. Lipper adds 
that Industry sales have " been 
relatively heavily weighted to- 
wards income funds for some 
time and speculates, that the 
present enthusiasm in this direc- 
tion “is probably setting up a 
period in which low income 
equity funds will begin to show 
substantially better perform- 
ance than the currently more 
popular funds." This sounds 
like the same wishful thinking 
that one meets with among fund 
managers in the U.K C.H. 


Preaching 
the gospel 


IN THESE grim times, the 
trend seems to be that the 
disillusioned investor in 
equities Is keen to pass his 
portfolio over to professional 
investment managers. This is 
why unit trust share exchange 
schemes have done so well 
over the past two years and 
now represent a significant 
part of the unit trust sales 
effort with investors queueing 
up to hand over their port- 
folios on favourable terms. 
But this Is not the end of 
their problems for they start 
to worry abont the falling 
value of their units. 

In this sense Schlesingor 
Trust Managers reckon to 
have opened up a new area of 
investor public relations in 
that they have regular rounds 
of meetings with the fund 
managers as all part of their 
FIMS (personal investment 
management service). I 
attended one of these some 
time ago in London and this 
week went to one in Jersey. 
On both occasions I was struck 
with the high proportion of 
professional advisers as 
opposed to individual unit- 
holders and the difficulties 
which fund managers have in 
communicating complicated 
concepts at a comprehen- 
sible level. On this occasion 
I felt that even the profes- 
sional advisers were in deep 
waters. let alone the indivi- 
dual, the subject being the 
loan route into overseas 
investment as opposed to the 
dollar premium route. 

When discussing the 
premium it is easy to be 
reminded of what Lord Pal - 
merston said about the 
Schleswig-Holstein question — 
that of the three people who 
had understood it, one bad 
gone mad, another had died, 
and the other had forgotten 
it. So far as the attendees 
at the PIMS meetings were 
concerned it seemed apparent 
that they were more con- 
cerned that the managers 
understood It than they did. 
For the record, in simple 
terms, Schiesinger is an 
apostle of the loan route 
rather than premium, on the 
premise that at current levels 
of premium, counting in 
effect of the 25 per cent 
surrender rule; the premium 
does not offer a defence 
against a fall in sterling antT 
has offered little defence 
against the major declines in 
sterling during the past three 
years. The point Is debatable 
for major falls in sterling 
involve managers with loans 
In "topping np" operations 
to maintain sterling collateral 
and there is also a vulnerabi- 
lity to a fall in the value of 
their foreign securities to take 
Into consideration. Moreover, 
taking out the loan itself in- 
volves buying a certain 
amount of premium currency. 

The fact the whole ques- 
tion bolls down to the lesser 
of two evils inevitably means 
that most fund managers 
hedge their bets by having 
part of their overseas hold- 
ings in premium and part In 
loans. And even Schiesinger 
admits that it is flexible in 
this respect and would buy 
through the premium if it fell 
lo lower levels. So far as the 
Investor is concerned, I feel 
that It is the overall perform- 
ance of the funds that counts 
and after a certain time it Is 
all a question of looking at 
unit prices and seeing who 
has won. There is no point 
in being wrong for all the 
right reasons. 

CHRISTOPHER HILL 


WHILE OTHER market sectors 
have been failing, plantation 
shares have shown their 
strength. Since the market 
peaked in May, the All-Share 
Index is down by a quarter 
while the plantation index is 
off only 7 per cent. — and in 
recent weeks the index has 
actually been moving against' 
the rest of the market 

The trading background cer- 
tainly looks good for the plan- 
tation groups. The rubber 
price has been firm throughout 
the year, and despite the weak- 
ness in late summer caused by 
a U.S. rubber workers’ strike, 
the spot rate was back up to 
544p this week (the highest 
since June) on news of revised 
objectives for the U.S. 
strategic stockpile. Long term, 
if the world economic recovery 
is flattening out, 1977 could be 
weaker for rubber, but mean- 
time this year should see good 
rubber profits against 1975‘s 
depressed levels. 

As for palm oil this is proving 
the fastest growing sector of the 
vegetable oil trade. However, 
because production was hit by 
earlier droughts in Malaysia 
there could be a modest fall-off 
in palm oil profits for the planta- 
tion groups. 

The arguments in favour of 
plantation shares are based on 
the long-term confidence in 
rubber as a product, since price 
competition from synthetics 
eased after the oil price shot 
up. There is also the overseas 
earnings factor which offers a 
strong currency hedge, plus- the 
fact that all the plantation 
groups hold large amounts of 
freehold land. However, this 
last point has been depreciated 


Plantation shares 
showing strength 

BY TERRY GARRETT 


by recent Malay legislation 
restricting land sales to the 
State at current use values. 

The fundamental points for 
the shares are favourable, yet 
buying interest has no.t come 
from London but from Malaya. 
This is partly as a result of 
the National Plan that Malay 
nationals should have at least 
30 per cent, of all asets by 1990. 
This nationalistic attitude has 
led several companies to move 
their domicile to Malaya, and 
so there is always a certain 
amount of U.K speculation that 
others could follow suit with 
share prices immediately talcing 
a rise to reflect the dollar 
premium. 

Plantation groups can be 
broken down into four sectors. 
First are those with Malaysian 
domicile, the largest ones being 
Highlands and Lowlands, Kuala 
Lumpur Kepoog and Kulim. 
For the UK investor this 
means going through the dollar 
premium market which may 
put some off. Still, these 
groups are free of dividend 
restraint and on the face of it 
enjoy better yields than their 
U.K counterparts. But the divi- 
dends are first subject to local 
tax of 40 per cent., and then 
to 35 per eenL UK. tax. 

Next, on its own, comes Con- 
solidated Plantations, which is 
65 per cent, owned by Sime 


Darby and has a U.K domicile 
but is a Malay resident for tax 
purposes. Even so it has only 
just proved itself free of divi- 
dend restraint with an increased 
Anal last month -lifting the full 
dividend by 60 per cent, for a 
yield of 11 $ per cent. Brokers 
Laurence Prnst believe that 
Sime Darby may well be con- 
sidering reorganising its 
Malayan assets which could 
involve Consolidated in a 
change of domicile. However, 
because the share price is 
already signalling such a move 
(the shares are near their high 
at 72 p) there may be little profit 
for buyers now after taking 
account of the premium 
surrender. 

Then there are the “ three 
sisters" of the market — Golden 
Hope, Loudon Asiatic and Pata- 
ling — -which are all pure planta- 
tion groups resident in the U.K 
Ail three are part of the Har- 
risons and Crosfield stable, and 
are good quality shares with 
fine prospects this year. Golden 
Hope's year ended last May so 
it did not get the full benefit 
of the rubber price which took- 
off in January, but still second 
half profits should be main- 
tained to leave the year £lm. 
lower at £ 6 jin. pre-tax. This 
year should see a recovery. 
Meanwhile London Asiatic could 
be up a fifth in 1976 to £5.9m. 


and Pataling higher by £400,000 
to £3.4m. pre-tax. 

The one point with all these 
shares is their dismal yields. 
Golden returns 4$ per cent., 
while LA and Pataling stand on 
6 per cent yield. Because of 
their total overseas earn- 
ings, maybe they could argue 
for a substantial dividend 
increase, but as yet there has 
been no indications of such. 

Guthrie and Plantation Hold- 
ings represent the rive UK. 
groups which have used their 
Malayan earnings to diversity 
elsewhere. Guthrie’s move into 
UK carpets has hardly been a 
success, though moves elsewhere 
have proved better and profits 
this year should see a strong 
upturn. However UK. carpet 
losses may still be running at 
£2m. (£3m. in 1975) which 
creates an unrelieved ACT prob- 
lem. For 1975 the dividend was 
cut to lOp and hopes are 
for reinstatement to lWp, 
shares, which have not per- 
formed very well this year, are 
not particularly inviting. 

Plantation Holdings has been 
far more successful in its diver- 
sification even if the shgxe price 
does nor indicate it. But two 
major share stakes. Hutchinson 
International (28.8 per cent.) 
and Pahang Consolidated (27.5 
per cent. 1 overhang the market, 
and so at just 2 p above the 
year's of 29jp (the high was 
only 38p) the shares are yield- 
ing 8 } per cent 

So there are opportunities for 
investment, but potential buyers 
should remember that the mar- 
ket is a professional one and it 
has a speculative aura at these 
price levels. 


Proven Property Investment 
Westminster Property Fund 


Saved by 
the gong 

AFTER ITS brief period of 
being in vogue five or six years 
ago the film industry in Britain 
is feeling the results of being 
in the investment cold. There 
was, therefore, an almost 
audible sigh of relief this week 
when film producer Michael 
Kinger and the Rank Organisa- 
tion signed an £llm. deal to 
make a series of pictures, 
largely at Rank’s Pinewood, over 
the next two years. Rank will 
'put up some of the money, 
Klinger the rest, both from his 
own resources and other 
backers. 

Klinger has a very good 
recent track record, with big 
pictures like Gold and Shout ot 
the Devil doing well in the 
.international market, which is 
essential for success these days, 
and k the Confessions series of 
sex comedies producing a 
delightful return on the invest- 
ment 

! The. Klinger Rack deal has 
come just at the right time. 
The current round of big pic- 
tures being made in the U.K:, 
often with American money, 
looks like petering out in the 
middle of next year. 

A fledgling trade organisa- 
tion, the Association of Inde- 
pendent Producers, brought off 
a considerable- coup recently in 


gathering most sides of the film 
business to a meeting to discuss 
the state of the Industry. Such 
a gathering was remarkable in 
that behind the smiling faces of 
show biz there lurks a cut 
throat world of wheeling and 
dealing in which the percent- 
age comes first, and the health 
of the industry a poor second. 

Now that the cobwebs are 
growing over British film 
cameras everyone seems to 
think the time has come to kiss 
and make up. Even the Govern- 
ment has become sufficiently 
worried to put Sir Harold 
Wilson in charge of an action 
committee in order to stimulate 
film trade and. in spite of cut 
backs elsewhere, has pumped i 
£2.37m. into the ailing National 
Film Finance Corporation. 

An indication of the scale of 1 
the problem comes over the row i 
between producers and exhibi- 
tors over what films can be 
shown on television. The indus- 
try has an understanding that 
nothing is released to TV until 
it is five years old (in the UK 
the rule is two years). Cinema 
owners claim that relaxing this 
rule would rob the cinema of 
yet more audience and put the 
film business into competition 
with itself. The film-makers 
claim that they cannot wait for 
five years in these days of high 
interest rates in order to get 
their full return. 

Rank’s re-entry into the film 
production Big League is wel- 
come news. 

ARTHUR SANDLES 


The security of a well-located and well-built 
piece of property is one of the most 
understandable of investment facts. 

Commercial property is quite simply 
indispensable to business life. So its value 
is likely to hold its own against the 
long-term effects of inflation. But how does 
the ordinary investor partidpate in this 
market in a sensible and effective way ? 

. Jie chooses a property bond that has 
proven performance in varying market 
conditions; that has tow charges; that has 
expert fund managers and property 
advisers; and above all has the potential for 
steady growth in the years ahead. 

He chooses a City of Westminster 
Assurance Property Bond for all these 
reasons and more. 

A property bond is only as good as the 
expertise and reputation of the life assurance 
company controlling it. City of Westminster 
Assurance founded the property bond 
movement over twelve years ago. So we 


How the Fund works 

When you invest in a Westminster Property 
Bond your money is invested in a portfolio of 
carefully selected offices, shops, warehouses and 
factories situated all over the country. 

The Fund's investment policy has been 
markedly successful in the past and is based on 
City of Westminster's unique experience of 
managing property bond investments longer 
than anyone else in the U.K 

Monthly valuations 

The price of units in tile Fund is calculated on 
the last working day of each month. This price 
normally remains in force for the next month 
and is published in the national press. The 
valuations of the Fund’s properties are carried 
out by an independent firm of valuers - 
Messrs. Jones, Lang, Wootton. 

Money bade guarantee 
When you invest in a Westminster Property 
Bond, you benefit from a special guarantee,-. 
Whatever the value of your investment on your 
death, your estate will receive at least the 
original amount you invested. This guarantee 
applies whatever your age or state of health. 

Of course, if you take advantage of our 
income withdrawal scheme or partially cash in 
your Bond, the value of this guarantee will 
reduce in proportion to your withdrawal. 

The lax position 

You have no liability to basic rate income tax 
or capital gains tax when you cash in your Band. 
You, therefore; know exactly how much 
your holding is worth at any time. 

If you are a higher rate income tax payer you 

have the advantage that there is no immediate 
liability to this tax on the undistributed income 

reinvested in the Fund. 

When the Bond is surrendered, either 
wholly or in part through the income option, or 


have bad more experience than anyone else. 

The Westminster Property - Bond has 
consistently outperformed the '.Money 
Management Property Bond Index. Even in 
bad times the basic fund policy of investing 
in smaller commercial and industrial 

W mm i raftT Property Band 
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on death, there will be a higher rate income tax 
assess m ent on any increase in the value of your 
units if you are, or become, liable to these tax 
rates at the time. It may be possible to mini mise 
this liability by ch oos in g a relatively low income 
year (such as after retirement) for surrender- 
ing the Bond in whole or part. 

Regular information 

You will receive a detailed report on the 
performance of the Fund every year. 

And, of course, you can ring or write to our 
Customer Services Department any time you 
have a question to ask us. 


Up to 5% income withdrawal free of 
income tax for up to 20 years. 

You can, naturally, leave your units to 
appreciate; if you wish. 

However, if you invest over £l,ooo and 
would like to draw an income from your' 
holding. City of Westminster Assurance 
offer you the option to withdraw 
between nf' and io% of your original 
investment annually as ah income, 
entirely free of basic rate income tax and 
capital gains tax. Withdrawals of up to 
5 0 o of the original investment each year 
for die first twenty years will also be free 
of income tax at the higher rates at the 
time of payment, although they will be 
taken into account when you your 
Bond. Higher rate income tax payers 
should consult their professional adviser 
over their potential liability to' taxation. 
These payments can be made half-yearly 
of yearly and will, of course, result in a 
decrease in the number of units held by 

you. 


properties has produced excellent returns for 
bondholders. 

The Fund Managers now arc actively 
looking for properties in the £ 100 , 000 - 
£ 250,000 range where they expect steady 
long-term growth in good markets and, 
defensive qualities if market conations 
become difficult at any rime in the future. 

Past performance and future prospects 
all add up to a success story that is hard 
to equal. 

For the investor wishing to enter this 
market, the Westminster Property Bond can 
be an ideal way of participating in what has 
historically been a sound investment, and 
all the indications are that this will contitmc 
to be the case in the future. The value of 
units can fall as well as rise but the Fund 
Managers believe the long-term pattern 
will be one of steady growth. 

Details of the Fund are given below and 
the price will be held at 50 .&P per unit until 
31 st October 1376 . 


Charges 

The charges on- the fund are included in the 
quoted prices of units. The initial charge is 
5 % which is shown as the difference between 
the bid and offer prices and there is an annual 
charge of i % on the total value of your holding. 
These charges are lower than many other pro- 
perty funds. The costs of management, valua- 
tion and other expenses of the investments 
are borne by the Fund. 

Cashing in your Bond 

You can cash in your Bond at any time for the 

full bid value of your units. 

The Company, nevertheless, reserves the 
right to postpone repayment for up to six 
months in the unlikely event that this should 
prove necessary. 

Switching 

Investing in a Westminster Property Bond 
gives you flexibility since, at any time, you cart_ 
move your investment from property into any 
other CWA fund then on offer for a charge of 
only 1 % of the value of your holding. This is a 
-substantial .reduction on the normal initial 
charge of 5 ?'. 

How to take out a Bond 
Anyone aged 14 or over (18 or over if resident 
in Scotland) can take out a City of Westminster- 
Assurance Property Bond. Simply complete 
the coupon and send it to us with your cheque, 
either directly or through your professional 
adviser. Your cheque will be acknowledged and 
you will receive the policy document. Units 
will be allocated to your policy at the offer price 
ruling when your application is received. The 
minimum Investment is £200 and thereafter 
in whole pounds to a maximum of £ 100 , 000 . 
Complete the coupon below and start, your 
investment in this successful fund at the 1 
October price. 


Offer of unit sat 5Q.6p until 31st October 1976 


r ana Itmm PW — — * PROPOSAL FOR A CITY OF WE5T1UNSTER ASSURANCE PROPERTY BOND HI 

I wish to invest £ (rain. £200) in a Westminster If income option is required state 

( Property Bond and I enclose a remittance for this amount, (minimum 2 %p.a., maximum 
made payable to City of Westminster Assurance Company Payments to be made half-yearly/ 
Limited. I understand that units will be credited to my Bond (Minimum investment for inco 

( at the offer price ruling on receipt of this application. T 

(For your guidance the offer price at October 1st was 50.6b r a & ree “ at “is proposal shal] fa 
■ per unit) between me and-City of West 


Please use BLOCK CAPITALS 

Full Name (Mr/Mre/Miss) 

Address, — . 


If income option is required state _ sio-mftb 

(minimum 2 % p.a., maximum zo % p &.) 

Payments to bemade half ’yearly/yearly [delete os appropriate)* 
(Minimum investment for income option £1,000.) 

I agree that tins proposal shall form the basis of any contract 
between me and-City of Westminster Assurance Company 
Limited. I have read the description of the units and I under- 
stand the nature and effect of the contract for which this 
proposal is rhade. 


Signature s Pa te 

J( is generally possible fo issue policies i u the month following acceptance 
of a proposal. 


I — Date of birth this offer is not open to residents of the Republic of Ireland. 

I (mWWESmmSllRASSIJRANCf 

1 City of Westminster Assurance Company Limited, (fif a, a a 

L 1 Ringstead House, 6 Whitehorse Road, Croydon CRO 2 TA 

Registrred Office: Heredhable House, 28/^9 Dover Sr. ; London WiX 4 HS Registered No; 935554 England ■ ■ ' -as 
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Abandonment of right of way 


BY OUR LEGAL STAFF 

Referring to your reply 
beaded Abandonment of light 
of way (August 21), as I 
understand ft, the relevant 
period for the acquisition of 
a prescriptive right of way is 
20 years, bat that period is 
calculated nest before some 
action In which the right In 
question is brought The user 
must be without interruption, 
but provided the person 
claiming to be entitled to use 
the right of way has not 
acquiesced in the obstruction 
for more than 12 months the 
enjoyment of the right is not 
treated as having been inter- 
rupted. How do you reconcile 
this with your reply? 


FOLLOWING the advice I bare 
given fn recent weeks on the 
purchase of disablement insur- 
ance, I have been asked to com- 
ment on tbe merits of the 
hospital cash schemes which are 
currently once again being much 


BY JOHN PHILIP 


.parts of the country is overff L ' 
a day. But hospital cash iijp 
an'ce is not designed td 
either for the bed. or for 
goons’ and anaesthetists’ r 
operating theatre costs and 
like. 

It is simply designed to \ 


owners in respect of party agreement to occupy has been advertised. So I think I must h e spends ten days in hospital In covered after . only a month's elusion may be applied only to 4 ■ ? deslgI3ed J® ; 'V ■ 
walls. If the budding owner brought outride the Rent Acts say straight away that hospital any ten-year period up to age waiting period, while injury is those defects of which the < 2r° Ider * a rela ^ : ;’ 

invokes Part VI of the Act by merely because of an insistence cover is as different from 60 : so his -average expectation insured- immediately. ' policyholder was aware. granted 1 amount of mm%y ... 

party wall award to bemad©— 700 sn * sesti f g ^ * cheese: moreover, this comment ^ ^ acddentaI disableme nt « very have extra expense. A far .. i ‘J 

this will not necessarily result lctttn S to a number of riiarers, ^ equally true if one turns to pe "- • . £ ay ^ DSt ^ 8 3 cheaper ind any profes- difference is that "hospital - . 

in equal sharing of cost, since of whom has the right to compare hospital cash cover HanDTCr ® pre “ lum ’ payaj5le {J^ wyer of a week white 3^0^ man spending £18 a year insurance is unashamedly ur : i ’ 
the award will provide for a exdurire occupation of any with the medical insurance J 7 m -?? 17 Instalment, ranges he is in hospital. should be able to buy himself written to provide insurers-- 1 , ; ‘ 

reasonable incidence of cost; part of tbe premises. Is sufficient schemes run by the non-profit y 0111 to £24 a yemraccoro- if he is in a non-hazardous a personal accident policy pro- a profit, while the mac - =' 
and that may be to place the to avoid the creation of a making provident associations. t0 L the poucynoifl mrs a ffl occupation, say a professional Vi ding benefit of. well over £100 expenses cover sold by the" / ; 
cost wholly on the building * hmimii Me k when he first buy ? covei ^T man or an office worker; for the a week, again for- a maximum ' video* associations is sold/;’ 

owner if the einuimstanc^ scLieWe o^S^bv h£ * XL? same outlay of £18 a year he can benefit period of 101 weeks. non profit making basis, wit . 

warrant it We agree that it is extremely “® bUB '™ . ^ or more pays the maximum buy ^ traditional form of art ^ frnm manv h .. per cent or more of premi-: : 

difficult to create a tenancy in ove */ L y n ^y e ’ “ American premium and thereafter age nuaHr renewable disablement, S ,° f f° m aspects bospntal being pa id out by way of da 
which all accommodation is compa ^ y ^ rt ^ °® ces m 11115 does not affect price, though it insurance, which will pay him Casb insurance compares un- . 

Pre-emotion shared Without effecting what is country, and authorised to trans- does affect cover: once he is £i 8 not Just wMte he* annually renew- Subjert to the financial k 

x so t-iui/iw/i —a. act insurance here. Thnnnlicv- « +■*.- — hie a wees, mu just wnue ne is .m. disablement insurance, of the Darticular doHcv 


circumstances 


Pre-emption 
rights on resale 


In fact a licence. If of course act insurance here. The policy- 85. the policyholder has bis £™t ™inTcT~ S ti abl e disablement insurance, of the particular pobey 

the attempt to demise a dwel- bo ^ er “ rate of cover reduced by 1/3, to £80 a t^n^Sv but tolSlv iWdid ^ess the w°uld4ie purchaser medical expense- cover sol 


treated as having been inter- A friend has a large house j 

. . w r° rather than a tenancy the land- 

rnpted. How do yon reconcile and Is considering selling lor d" would haV(J nQ cguse &p 

this with your reply? off a wing. Is there any way concern. However we think that _ 

Your assessment of the position he on ensure against it is possible to create a tenancy or c f ncer - °f. M fwo insured aem^ives insuring less waiting period during ject of claim under such a .pay the agreed rale of In: 

under the l>rescription Act, acquiring neighbours he does in which no right to exclusive People who live together are averageW healthy citizens : which insurers will not accept policy. irrespective of the. poUq^olc. 7 

1832, is quite correct. However not like in case of a re-sale? possession is granted for confined to hospital at the same ^ g e ^ some degree of protection lllness claims, while thereafter Turning now to the medical income or . outgo:, normally t-.\ ' 
tfie courts have avoided the diffi- not nossibLe to take an e3 Ff mple of a too roomed flat 131116 h® 031186 of injury. from this potentially adverse tb ere may be a seven day wait- expenses cover, provided in the Pital cash benefit is. «ceiv, : ! _; 

culty of imputing abandonment effective covenant that would re- where a demise is made to each But — and this is a big but selection, insurers meet claims period for such claims, main by BUPA, PPP and free of tax — in tire' niton: -• 
to a prescribing owner if he strict the kind of people to rf . t Y° P® 180115 . 130 ^ leases re- —insurers make no pa>Tnent from policyholders with health depending on Insurers’ practice; Western Provident. From the things few policyholders. .. 

does not make any use of the whom a purchaser of property q^ri^g the tenant to permit the whatever to policyholders who problems that existed before the There will almost certainly be premium aspect hospital cash eligible for the iiiaxia-'..- 

inchoate easement for a year or might re-sell, nor to give the other jessee to share tbe accom- are disabled at home even if purchase of insurance only after no cover for disability due to cover is cheap by comparison: benefit of £1,500 but provk'; \ 

more before action is brought vendor a right to veto a re-sale and both leases pro- this is before or after hospital tjj e insurance has been con- health defects existi ng before but equally small is the protec- even this sum- S received oy-' - 

by inventing the fiction of “lost to a particular person or kind b 1 ® 11311 ? “S® of 1116 bedroom treatment tinuously in force for two years, the purchase of the insurance, tion. For £28 a week will not than during a complete 

modern grant.” A right of way of person. However the result than as a bedroom aV eragely healthy adult But confinement to hospital on but again depending on indivi- go any distance at all when the year. Revenue practice 

may be held to have been ac- required can be achieved by ““ of “ e sitting room other- will be unfortunate if account of new illness is dual insurers’ practice, this ex- cost of a hospital bed in most leave it untaxed. • 

quired under a grant (non-exlst- giving the vendor a right of 111311 as . a sitting room ' 

ent) whicb has since been lost pre-emption on a re-sale, so that ^r 1118 pr ?7 e ! , . tulg “partition.”) ’ * — : ' 1 ' [ ' : rr ^ ' 

or destroyed; and proof of use he can buy in the property at Fo J a 5 111 HiU 

for upwards of 20 years will en- the market price on any re-sale R ®dm® nd s Law of Land- 

able the court so to hold, re- proposed during the period of J e o all i , ■ I ^ th pp 

gardless of any interval before 21 years from the date of the 3116 r 06dr l£“ Vm , paijS ? er 


linghouse so as to exclude £120 per month, with a maxi- month. 
Rent Acts resulted in a licence r ? u f 1 . ol . every day . . 

rather than a tenanev the “land- “ at he 1S 111 hospital : insurers 


lord” would have no causefor W » per cent extra if tbe and xx, 

concern. However we think that pobcyholder has a heart attack if than 


iver reduced by 1/3, to £80 a IL, S?,* tnt n Ti f uuless the would ' b ® purchaser medical expense- cover sdc.V 

oath. temporarily but totally fiisafcled eit beris getting to .the age when the provident associations-;'; 

. , ftnlv renuire the ? p to a .™aximum of 104 weete insurers will not provide the demnifies .the poLicyho ' . 

ST a «? d6Dtai . 11 dlsal > l6meil t ^ traditional form of cover, or again^ expenses inta*: - 
52 f0r 1 ' CS1 .. already has some Usability pital cash policies, !!** tj ' _ 


iwuijuuiuci uoj» a ucan cutdCA scarce ] v complain if they aiuibwuwi mere may ae an wmen couia never ue rue »uu- uonai aisaoiemem msura. - ■ 

or cancer, or if two insured _ . themselves insuring less initial waiting period during ject of claim under such a , pa y the agreed rale of "bei: 

people who live together are than averagely healthy citizens * wh ich insurers will not acbept policy. irrespective of the. policgrbolc. ;T '..- 

confined to ho^jjtal at the same tQ g et degree of protection i,lness «***“* wbiIe thereafter Turning now to the medical income or outgo: nomaBy r-;. .- 


Education 


Economic lessons from the ILEA 


action brought 

Party walls 
in London 

Where, owing to subsidence, 
structural and associated 
repairs are necessary to both 
rides of a party wall dividing 
two semi-detached houses in 
the London Borough of 
Wandsworth am I correct in 
the view that the owner of each 
house most bear an equal 
amount of the repair cost? 

If this view is correct and one 
owner (not residing in bis 
house) refuses to entertain 
liability how can one fasten 
responsibility upon him for his 
equal half-share? 


initial sale. It is however diffi- 


1957 there cited. The situation 

which we envisage as giving THERE ARE 24,284 teachers for varying levels of incompet- six. Also, against the official's as Mr. Auld. This immediately 

_ a _e 1 ■ <* _ . 1 .1 * * • V if. DaIiah AhM HP erltW/tn it hnoimB « m <1 1 waint *n f-V#« 


Amid the country’s econo-'' ‘ 


cult tn makp ^uch a pnnrp wuiija we envisage as giving uu<xuj icauu-Lb mi uit vimviu* « nuuu we .wuuu j p cluuu ■ 

hevnnd Z fkirrtwr that rise to this kind of lease is that employed by the Inner London eh« by Mr. Robin Auld, the QC advice, it called for action became a major point in the problems, and the Goveroine 

can only be done by a covenant whIch bas become not uncom- Education Authority perhaps who conducted last winter's against the ILEA officers teachers' appeal for a High struggles to limit public exp’ _ 

to prSoire tte neU nS mon in London where ^ known tT neon le outside ioog'Winded and costly public blamed in the report Court injunction barring the diture, the ELEA is faced Vs.'J. 

to rieht SS several People share a V s1 “J™ to people outside inquiry int0 ^ xsUngton This might have been seen as hearing. The judge refused the an expected reduction of sc:- " 

emotion ** Rat and do indeed share all the 1136 ca P llal * or lts ownership of ^001*5 egregious disorders. a measure of the Labour group s appeal, and the hearing was 13,500 in the number of pu 

p accommodation in it tbe wilham Tyndale junior hnwevnr t concern about the scandal. But allowed to start on schedule two attending its schools next yu — 

school. And when a meeting WO nde?^hetoer some of this rt could banEybe 80 5 ®® n when days later. This would allow It to red 

O ******* was held recently for teachers evidently massive apathy among Proce^^ to pass a It did But after 10 minutes by some 500 »ts recruitni - 

Stamp Clllty and to discuss the disciplinary hear- the Inner London teachers has vole ol confidence in ope of its it adjourned. The reason was new teachers, without rals , I 

ing which the ILEA has set up not been induced, perhaps by a ow n membere— -the chairman of that the same barrister the . a ^ er ^® e size I 


Outside the 
Rent Acts 


covenants 


for the six staff involved in the 


Referring to your reply under Tn ftll _ . .- Tyndale troubles, it seems that bungling antics of the ILEA 

Outride the Rent Acts (June 5) £Jg "ISL du^ and ab °, Ut ■ 4 ’°^J f ' t ?- e “ lhori 1 t7 ' s itse * Certainly the authority's 
van *5! professionaieducationai employ- public actions of late have 


If this view is correct and one ■** or l,0 “« ma y let w*® 1 ® 

owner (not residing in bis ot tbe premises to two or more 

house) refuses tn entertain sharers and that so long as no 
liability how can one fasten part of the premises let is 
responsibility upen him for Iris in the exclusive occupation 
u -s are. 0 j one of the sharers, that 

If, as appears to be the case. Hhj letting would thus be 
the property falls within the 

area of the old London County J? 01 016 

Council, the London Building Arts - This Is not my Interpre- 
Acts (Amendment) Act, 1939 Iriion of the law and l am 
applies so as to give special unable to find one reported 
rights to building and adjoining Instance where a residential 


you suggest that the owner of a covenants, .we overlooked the 
fiat or house may let the whole effect of the Finance Act 1971 


ees did not bother to turn up. 
Among those who did, accord- 


which was to abolish stamp . Amon S wno wo. accoro- — 
duty on covenants for pavm ent. to an informant wno was ■ 

Ad valorem duty would not there - 11 “ ems pC0I ’ l f !' h0 T?. e * 
now be payable. put education before revolution publicatic 


process .of osmosis, bv the the ILEA schools subcommittee, announced that he would have whi . ch in e ta p l would penhatl 
bungling antics of the *ILEA t0 whom Mr. Auld also attached to resign forthwith as chairman, sav7ng °.{ about -£1 Eul in 

itself. Certainly the authority's a heavy weight of blame. because he was involved as ®°u®y 11 03,1 demand as 

public actions of late have Fortunately, after a week of counsel in the public inquiry n *“T .7 .. educall 9 :: 

hinted at a thickness of skull exasperation and protest in- into the vexed question of the s® 1 ^ 1 ®® 5 11 provides In the . 

and skin • to outmatch any eluding the voluntary resigna- Archway road scheme in North In * er J Lort 2?r b 2 rous ” s - ■ 

dinosaur. tion of the Tyndale school man- London which — as it would - A ." d . w . hat j. 1 ? 6 XL .-.. ; 

The first hint, after the aprs mticised by the QC, the p rohably not have needed . *"■ ?» S‘«" 


Inner London boroughs. . 

And what has the IL" 
decided to- do? Given 
evidence of the Tyndale trage. " 


No lega 1 
accepted 


put education beflrarCToluiion puMicaUon of lb ^AuldV ‘report ^aino.v^, to foresee - U last- I woulS douK ' 

were in the majority by about on Tyndale. was the decision by committee reluctantly followed mg well beyond its officially a _ y re ader could fail to xu 
a dozen. But they had a hard the ILEA’s controlling Labour . expected term. th answer it is that rati"' 

legal responsibility can be time of it, and in the end the group tot press for retribution ’Jhfn FA^^tn ■ Bul tc ? my mind, the muddied than surrender an« of its finl^ ' 

rifsprf b» best they could do was to pass generally beyond the limits *®P the ILEA was to appoint insentivity of the authonty’s gj-i «*rritorv the author ' • 

ptedbythe Fvuzncial Tunes ^ favonr of ha J| n „ “dvised by the authority’s chief 35 ^ independent chairman conduct in the-so far-three- ^ terntory * tbe amhor 


. ' " . . a motion in favonr or naving advised by me auinomys cniei « tuuuuu 1,4 me— so rar— inree- vranls to ienore the notent- - 

for tiie answers given tn these ^ dIscipllnary hea ring. but officer. Instead of taking disci p- of the flvestrong disciplinary year-long history of the Tyndale aod ' fli? ' 

columns. All wqum«» will be against the sacking of any of Unary proceedings just against body to consider the six affair, has been at least matched numerarv teachers anvwav P 

answered by post as soon as the six teachers stilU being paid the most-blamed two teachers, teachers case, a hamster who in the past few days by its ■■ 

possible. by the ILEA who were blamed, the group decided to go for all comes from the same chambers decision on its 1977-78 budget MICHAEL DIXG : 
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WANT TO SPEAK FRENCH? 

Yon can, through 

a unique proven 4-week programme 
on the FRENCH RIVIERA 

COMPLETE ALL-DAY IMMERSION ONLY IN FRENCH: dally S.-VMT.Qn u-ttli 
: mffiilj. in toiiD sroups. Audio-vhual Classes. Lansuafir Lab. ITacUce sesiluns. 
Diicui*: ion- Lunch. Ezcordnn. l>»d)dnE in private apartment, hotel or rainllr 
unladed. For bMiaaers. intermediate and adranced. ATI ases. 

Next available cwi-so starts 25th Oeu 22M Nov. and all rear. 

INSTITUT DE FRANCAJS FTJ-9 
28 Are. Gfn. Leclerr, 06-VUleIranche-sur-Mer. Tel: (93) 80.86.61 


BUSINESS OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE 
PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


OFFICE FACILITIES 

available in Brussels with secretarial help, telex 
and telephone. 

Letters to Box F.455, Financial Times, 10, Cannon 
Street, EC4P 4BY. 


OORTORATT INVESTIGATIONS Wttfl dla- IBM CUCTHIC TYPSWRITBRS lactnrv 
ervaon. oonBdmrtal oov-eld oottnflwt*. rwmUttloiml m vaarraniDd By I DM 

<044..) C32.&.. par month. Phone Vertex 01-G41 sfifs 


/ NATIONAL 

I New interest rate effective 
/ from 1st November 1976 makes the security 
7 of the Abbey Habit pay even better. 
f And you can start with as little as £L 

Come on in . . . today! 

SHARE ACCOUNT 


;{» 



PERSONAL 


PSYCHOLOGIST/ 
HYPNO-THERAPIST 
Tension/Anxiety/Deprenion Ate. 
Est. ever 12 years 
Brochure write: 

P. J. MILUN 
126 Harley Street, W1 . 
Appoints. Phone 01-800 4W5 


MOTOR CARS 


WANTED tor t.isn Volvo MdGL. I i,d r,t 
IWt mu’-t bn Immu uhl» Dr-rii-. 
One Bfit* to I T. Martin Wciiwe/% 

s rn o M r ^ 9 7 a L r c ” ton - 


GOURMET 


III 



equrvofenffo 


when income tax 
is poid at basic 
rote of 355# 


HOTELS 


BURNS MOTEL. Bark*tmi Cvduni. 5W.J, 
Neir W. Lv/rdon Air Terminal. too 
rooms vnttb bam-chowor. C.H. tclr prior i- 
RidlO and Talev.sJon, Rmuaurant n^,,. 
Free Brvchore. 01-373 3151. 


FOREIGN HOTELS 

GALLIPOLI RESTAURANT. Off OW Droid f 

SV«Kt. E,C J- Otvtrr -1 «(rv day Mr InOi I *— — ^ ^ am ■— — — n i — . 
dinner and dibelno until 3 am — Cafearvl ! SVITITZEP LAM D — A ROSA. Hofal Vahan# 
twice mabtlv at 10.30 pm and 1.15 am. I a e mmcr-winiar. Inwn. In. anu ouldao'. 
Mon-Sat. £6.25. Td. 580 1921. 1 pools, K* nnk. Uuni ,ikl. Tele* 74 212 


Sr direc ti on of Warner* S a nctum Limited 

FREEHOLD FULLY LICENSED FREE HOUSE 
GEORGE & DRAGON, BURPHAM Nr. ARUNDEL, WEST SUSSEX, 

Attract!** white painted property in etntre of plctureuiun hamlet 
3 bedroom*, fitting room, bathroom and wa Saloon and Public Ban, kitchen, 
ce'Ur. etc. 

To be nU by Auction ( onlvn pmloutly 10 W) by Maaw*. Raymond B ooumont 
ot 3 pan. an the premhei Monday, Itb Nov ember , 1974, 
Antfonetn’ OfltaJ! 

35 East Street, KHfhton. ToU Brighcon 35*11. 


MEMO: 

TO ALL INVESTORS 
WHO WANT TO 
MAKE REAL MONEY 

Investment sectors bounce about these days 
like so many rubber balls. Commodities 
shoot up, equities fallback, gilts are the brat- 
buy one month and the worst the next. So if 
you hope to make real money as an investor 
you ha\ e to be quick on your feeL More than 
. ever, you must know the answer to the throe 
“whens” : when to buy. when to sell, when to 
switch from one investment-sector to another. 

And that’s where THE PRIVATE 
INVESTOR'S LETTER comes in. Its soie 
aim is to give you the right answers to those 
three “w liens” Monthrby-mortth PI L’s easy- 
to-follow Investment Form Guide keeps you 
on top of the crucial investment sectors — 
including equities, gilts, commodities, the 
money markets, property— and tells you 
exactly what you should be buying and 
selling in order to make your capital grow 
steadily with minimum risk. 

PIL is brief, readable and, above all, 
accurate. It is the new-style investment guide 
for today’s new-style investor. Take this 
opportunity now to see two issues for yourself, 
free and without obligation. 

TO: the’ PRIVATE HWESTOr¥ LETTER 

Dept. IPD 

13 Golden Square, London W1 

Please send me, by return of post, details of . 
Free trial offer 

Name : ■ ■ ■ . 


Address 
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Get the Abbey Habh for the seaudty you need today 

Over 400 branches (see YeiTcw Fcgesl t.os* epen 9-5 cctfy Sofaricv wee*, ires. 

No chorees. Asr-ets ncw'evceed £4.25-.'' rr^rier*. 

Abbey Noficnc) Building Society, Abbe>- ricuse, Boker Street, lor.rion NWi iXL 





BEN NFTT i; tfK 


V iter iin t <:* i« 4dlcf r^n. 

•ii tn'.'-* Sfrt.Uir Wm) Cll.'Jf. atom. 


BENfi/ETT TYPEWRITERS LTD 


REVERSIONARY INVESTMENT 

WEST EALING W1 3 

SHOP PREMISES 
LET TO 

MULTIPLE CONCERN 

FREEHOLD- £65,000 


FARR BEDFORD 


A I Aroanwiiv W J. 

Ol. *,70 *>J83. 


SECURITY 

D«po«?e Account* 


14% p.A. on deposit 
wlth 2 years' notice 
of whhdrawal. . ' 
£500 mi nimum investment 
slightly reduced rates for fdaaaf periods Sttd eznovnts 
Otuill from - - 

QC/) Seven Oak Finance Ltd. 

*■§■• Priory BulWtogal Church Hilt, Orpington 
yerjdliir. Telephone: Orpington 72034 ^ * 
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*1/ ’ MARSHAtt .; -/-. ■•; . . 'r 

'■ ^vjL-LONDON's last-annual its stable coropanien. t&eEscon. 
““ :r ••_ ^vtional Motor Showdue to have filled the top ttwflp&ws in 

■-.r." 2 ■■:•■. doors in less than a forti the U,K regastratiOnxCbart wilh 

new -model announce- monotonous regularity. I have 
n , • ■:;. .'haw. been coming thick :not yet caught up yjfflfelho new 

-3 ••'. - Cortina, but those w*b have 

/*. **>.$,/ v‘w " has to be a relative ***** it say it is tte test riding 

; “ r -- 0 v !\ ^wwever. M&ny of. the un» most refined, me^uin -sized 
... J ““ j.,^% cars thafwifl be new to — ord yet - . 

• *. - 1 "ftp " ■ Yf k m f ft PT .with PldfKtJi <1 *ul ‘KTap' In il>« ni#rn-,itW‘4vi ent) 


- *r 3&jjr*fc boyers- with right-hand 
h-iave been a familiar sight 


Nor is the Birat 



Piccadilly show stoppers 


tV *-- t < fv 


‘‘riave been a faxniUar sight Way .revolutionary; fefriAg been 
- 7*felr homelands for a long evolved from the previoerS-OCSi 
■ ' w ‘-/*r l . ' <»upd. It stiff, has.'- a .to?! in- 

%L new Ford- Cortina, for **ted. straight^x en^ne de- 


BMW 433 coupe 


NOT SINCE Gary Player came 
hack against the late Tony Lema 
from seven down with 17 holes 
to play in the semi-final of the 
Piccadilly World Match Play 
championship semi-final of 1965 
to win in extra holes has there 
been a day's golf as palpitatingly 
exciting as yesterday's. 

In the semi-finals of the 13th 
championship, five-times winner 
Player found himself five down 
with ten holes to play but came 


vinus hole it was clear that the 

pressure was getting to him. 
Yesterday’s semi-finals With one hole to play, Player 

was only one down. 

ifl the Piccadilly Match The excitement was incredible 
m - r - when Irwin plunged his second 

rlay L.nampionsmp shot at the last into the wet 

. . grass and leaves surrounding 

produced two scintillating tte bucker beside the isth 


victories . 


"v- n-w -Ptorf- Cortina, fnr jected’. stnisbt-& ' : e#oe de- air conditioning and undercuts adequate. Top speed is just year's Alpine look the same but back to take America’s Hale 

i!?te . h*s WaS £ ™l°pi"e. 200 btawSwr at **J*WXJ» L“L. th " !!SL.i°L2St “ d *“j2 ,e JJ“* “* i" I Irwin ■» *• «"« jreen. Irwin, 

the winner al Wentworth on the 

>VSSa2MSS SBELSEEE^ optional '"extra. T “ “ " W f 

2 ;>; And^R^aXSo 1 ^ As. the ptourexhow* .it is a BMW Concessionaires know * ive *o»|h 1 t hink ^ torner within a year more than half » n ^ ™ the _?* ho} * l ° 

J*' made its UK. debut thi« fine lotrtcinc car, with an. almost their marketing, however, and ®°. ver - Triumph and Volvo of the car. engine included will b> two holes. The second semi- 


the 


In the semi-finals of the 13th ... . ' w green. Player blamed himself 

championship, five-times winner battles and TWO jamOUS f or pitching up too conserva- 

Player found himself five down . . tively in the circumstances at 25 

with ten holes to play but came Victories. Jept from the hole, and be duly 

back to take America's Hale . ti'ormT n the vhen J™* 11 

Irwin to the final green. Irwin, tSLiS If KlUttI reports ntiraculously got up and down in 
the winner al Wentworth on the .. . , two shots for the match, coming 

West Course in 1974 and 1975, ftOM WCMWOrtn home in 69 and therefore ten 

in fact won the 36lh hole to win under par for the day to 

by two holes. The second semi- \ Plaj-er's seven under. The loser 

final was if anything even more himself was round in 67 in the 

dramatic, for the tough and tained his advantage for another afternoon. 

■ " C 1 ”*- r aoirfi.* , both to proportion and detail, next year must be listened to . nn V’ 85 l . aj , a ’ inal Ine Iascia Last week. Chry sler took an wiry .Australian David Graham two until finally Player got w if this was unbelievable, it 

: ‘ S look, cur, ously .uslere. Alpine off , he production Uno. four down with nine holM , long put , from « lMt or, the h.d nothma on the dash 

7 < »y,i| Th„° ~~ that the electric Windows ate iVhereas the BMW seems to None of the major British gave it a normal pre-delivery' to play against the burly U.S.-« th t A deficit to hetwepn Graham and Flovd 

~:J *: ^ SJSEi^SLr!? unable td retract completely into be overpriced, the Renault manufacturers will have any- check and handed it to me for Masters champion. Ray Floyd, ®“ *2*" ° Tn « hn n 3 

.. the doors, but the towing lines R20TL looks competitive at thing startling at this final, a month. Modem cars hardly yet won a famous victors* on the f° ur * Both men were out m 33, Graham hooked himself into 

• ifr 0 / na * iat ,?T / M “ deariy help to keep sriiid noise £3,299 for the manual. £3,627 Society of Motor Manufacturers need running in. but 1 am keep- final green by one hole. two under par for the distance, trouble early on to be four 

-■ “• 'wfnrt at 3 low-level. V : ;- for the automatic. At present, and Traders organised Motor ing the revs, below 3,500 at Irwin a pp eare d unperturbed. W u th . ni {J c .u ho ] eS J t ? ?ll y ' 

- *:!* aX moS I 1 “ pre _ sav ® sroaU/- Periormance is *btt¥t- the the R20 docs not replace any Show, but two of the smallest present and treating the car as rpr ^ despite the lose of the 10th hole e Ut fl ? alIy - too J L the e * a ? fo 5 J! 1 ® 

-■ satoe as before, witb ^cldmed car in Renault's range, though independents will make news, though I had bought it. My The haMnCK ?»« 2,17/^ «g» ^ matcb at 0,e 

~ L ' F".t ei ?5 car .will.be .avail-, .maximum of 133 njpfwbver 100 it makes the ageing R16 appear One will be exhibiting a lavish, impression so far is of a roomy. . „ w ako * as . nin hammered 3 0 th hole. 

'•‘9 •• "F 1 ^ j • 1 ** .nailable in third gear and a vulnerable. It has the same £20,000-plus machine they hope comfortably suspended family ords can hardly express the down Player hit a great second Graham took the 10th hole 

^ -■ ^ ort * 31,(1 Senault ^gg m p b acceleration -time of body as Renault’s flagship, the wilt coax money out or the five-door that goes better than excitement involved m both shot with a long iron to the 13th with a birdie two to go from 

^at to show the cars wouto an der eight seconds, Jte^power V6 engined R30. but is powered pockets of potentates who must one would expect, considering matches as four of ine great green 12 f e et from the bole four to three down and was 

4 i nniftvTin their AMtln * n nt > ■■ ■ . ■ . _ _ _ . j . « • ■ ■ nnll n ♦ tl>A nr»i fminnt tnftlh ■ « ai • ■ ■ ■ 


•ii made its U.K debut this fine looking car, with an. almost their market 
i= r^lay, has been, selling in architectural, quality "alfout it their foreca 
:rr *«*U^n since last November. that comes from dwa'afitention sales of the 
■ " -.■ **• c - * both to proportion and detail, next year m 

; i ^ mrt be The *** are iso acutely 'curved with respect. 

< 'i Will IlOX DC 3t Earls afu WhPtftflc f] 


sellinz in architectural, quahts "aiarat it their forecast of nearly 600 tfrivcrs whora Renault expect be made ias distinct from final was if anything even more 
ember. that comes from dos»'a»ention sales of the 633 by the end of the R20 to win sales from may assembled) in Britain. dramatic, for the lough and tail 

- ' . both to proportion and detail, next year must be listened to , , * 35 * “ J , t '* { hat the fascia Last week. Chry sler took an wiry Australian David Graham two 

sisnifirant _ • - r ■■ -• -=*■- looks curiously austere. -- -*- • - 1 


* r "_ Jaguar XJ-S or even 'the ..Mer- estate. Headroom is generous price. The first year's output at Lin wood in Scotland, should Thus in to-day's 36 hole final. But not for 

ianl«ii Miitac if CT f j- 'afim mloc. nnrl rnn ei» fnia.lt, ■••.•.ini.* 1 1_. i ■ . : . . _ L . T r . 1 I t . 


.:-:i ; r;ler its pleasantly angular cedes 450 SLC is an 'open ques- and you sit fairly upright on has already been sold 

.* ' ^,*1.. i. miuI. »ii.* * * r,4 :nn :t 'il'.mnva thr. mi -j. ? , . . ... .. _ 


for Irwin goes for the hat-trick known as the greatest match 


nothing is he COHYU^eOllS 


mo, 


■ " ■«. --FIGURES that have been cosmetic job, whicb- r ta]ces last 
•*1" *.g the headlines this week year’s model and makes a few 
‘ ■ British Leyiand plans for ?unorJjody or intorior. changes 
' m order t0 . stimulate sales. 

- :. w Muu are pretty modest These changes can cost; up to 

- - ■ international standards. £5ni. according to \ degree of 
>'.ng a new car onto the road sophistication. * •' .*■* . 

cheap pastime, which' is One stage above this, is the 
' ’ .r :: the days when mamifac- ,^ce ; W/Tto' «‘ 

J had n yoodies to offer |fl tbe f orW er basic engineering. 

- every passing year, have- This Is precisely vdot Ford has 
I . ;.i~: since gone.. done with its Cortina Irecentiy. 

“ere is no easy answer to The cost at present prices of 
^question of bow much it . this sort of: operation -jtapgcs 
, and h ow long. it takes to froro fSOm. to £25m., ■ • 

!Op a new car. If you- put The third stage isThe all new' ‘ 
r of money and a lot of car :. Even this" assumes that: the 
s _ t into it the time scale, is e hgine will.- .only be ipod&ed, 
t}. tened, but the risk- of; v ? i< * « the present planlor 
IVl «is problems in engine '-or fhoMim.^nd that other changes »_ 
;r train (gear box, transmit w ! n make maximum use of 



THE COST OF DEVELOPING A NEW CAR 


Glass Interior 


Cost xmmm 


Time^telywr 





^ ^ ^ Engine 

" Urns 

(g>I Electrics 



wsm 

' - v K. 7 ^ i * 
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i Suspension .**.] Gear Box v 
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has had such a tremendous uie next to lose to ms uura two ot me round troui 

season in America with victories pla - ver ' s par three. The loth was 12 feet after a lovely iron shot 
in the Westchester and Ameri- ha,ved ,n magnificent birdie uphill to the green, 
can Golf Classics, has finally f °urs, at which stage Irwin was Floyd w’as favourite to win 
broken through by virtue of the ™ ,ess to 311 under par and the 15th. where Graham hooked 
peace of mind he has derived Pla y er himself five under for his second shot well wide of the 

from becoming one of the fore- to e day - green, just as he had done in 

most golf club designers in the the morning, but the courageous 

world. It was Graham who 7>„ „„„ Australian holed a 9-foot putt 

designed the current range of JLt eSSUfe to stay on terms and finally took 

Jack Nicklaus clubs being' mar- the lead by ramming in a 6-foot 

keted for the benefit of those So sood was Player's second putt on tbe 17th green, after by 
few who can afford them. In the shot to the drive and wedge 16th far the better third shot, 
third place final, a new that the ball screwed back from F]oyd hooked his 
departure. Player will meet J“« behind the hole, touching anC | secon d shot at the last and 

Floyd, also over 36 holes. he rim all the way, but the Graham— bless his great fighting 

Let us deai with the first mistakewith' heart— crushed a wooden club 

match first and thus give that JJnm cf* Jl? n‘ w wf c Iniv shot on to P uttin g surface 

incredibly brave competitor. ft, 2^5 in5? TnZ t0 wln the match a birdie 

Plaver. pride of place. In all j d *? r lh lr . th hoi four, going round in 65 with an 

truth he was a shadow of his wed^Sof 11 !? Lt"S im S A . h * u o[ 32 a S 3 inst a par 

former self in the morning Set . U P of 3S - 11 was “ astounding day, 

round, going round in one under b,rdle a£ter lnvi J had the likes of which have not been 

par (72) to^lJin's consistently ^ ed h a i 7 e ^ 0l ? d °° r **** «*» since 1965 when, in addi- 

brilliant 67 that gave him a four q hdd^’ heen luJkv tion , ta D PIay e£S escape from 

«— lunch ; “o hnmn^oul vZ E J t 'i e P ^, T “ 


f k > u #\ /* CTSelc.) Is considerable. It is ^ aC ^ lties: . °n e - is 

f "4 V Zu tor that reason. that Ley -' .likely to get a newftar in that 

' , a . is unenthusiastic about ^ Dm - at 

tri 5 /j i’/S ” JT /sure from on high to get ftc im/o prices. . — ■ ^ ^ • tMiwas muuu$ cumiicruiurs io 

jii V i W model out in a rush. • -The r«o£d fo^ a new model if THE NUMBER of national to celebrate the American Bi- Franklin 1 cent stamp which guese and Brazilian national ’ .. HOUGH THE start of the sound out the way to solve the 

•» — * i t jAinyone planning to get 5rto y^rs appears to be and international stamp exhibi- centennial. Stamps were issued was current at the same time, colours. At the same time lltb Admirals Cup is still nine P™ D ‘ ems 311 . resu “ has 

■ Pu/tl AfliS-car business from scratch Vou^wagen, wi bo pro- tions 1 *.eld this year is anything by the host country and many The descriptive text appears in Portugal issued a set of four months away, plans are already soine _ significant changes 


Stamps 


When postage pays 




Week. Sir Maurice Laing, then 
Commodore of the RORC. 
organised a market research 
exercise among competitors to 


EAlm 


l stsif “ -s? si •; 

*■ B^-Ung; Pres ^.-SSLi'Sg^W ISSKSj?* 


1976 has witnessed others, as far afield as Poland English and Danish. 


stamps last week as advance I well in hand at the Royal Ocean 


to the series as a whole. 


M HE5S5: recently eon*: th J # MS. 

■ ■■ . :-iS3LsT,earwoS the iar « e /' f 0,5 Ley*” 4 eluded British Philatelic Erhi- for the occasion featuring . ‘ h ,t ™ 


“ yd Sam oa Moogo i te eee p pro- Por tte Itaha 75 erflibition publicly for ihe 3 nd W orld Racing Club HQ for the 1977 th “ b s e “ 


'400,000 cars a. year would 

- ■■■'. you around £100m. at _ ... 

■•.V.ay’s prices. Putting dies .into -: : WHERE THE MONEY GOES “ ost successful ever staged and artist Sarav. Announcing tins 

- : e presses might set vuu ’•■■l •-■.* . : the value of the exhibits alone issue the Mongolian Post Office 

j-t a further £l5m. : Creating production cost for £LOOO far outweighed anything pre- pointed out that this stamp 


Post Office Thematic Stamp Exhibition races, and how happy the five Li/Liut up J* er ? lze , - 11 ™ 11 
p ambitious which wU1 be staged in Oporto founders of the event would h S 1 ® s _ h ° uld 


uuucu jailusu x-uiiaLcidg aim- iuj uac uiv-miuh iouuiuifi a h _ s Droc j uce ri a mnrp ambitious w,l,cn w,u UK » u iounaers of ine 

bitionin London was one of the painting by the Mongolian from October 29 to November 6. 1 have been when it 


r ' ;':ngine and the plant to build : t® 5 works) car 

. *_• neans another £i50m., and : • 

• same work-on a. gear box — 

' " - id involre something like • :■ ■■, ■■■■ internal 

”■ , A 

.. ± less -than £20m, ; to-day, ^ ■ 

your final assembly plant Direct labour 
“• Id be around £65m. to £70m- Tooiine “ 

' ; ; forge would cost £40m;, a — -7- — 

-■ ■ idry £50 nu and other plants I’farketing . 
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from October 29 to ixovemoer o. have been when it was first con- f- aext y “ r 

1977. The stamps in this series cetved in 1957 if they could have ?;*?, ha f ldlcap ,. ra . Un « 

depict Portuguese birds, ihipmoH ** .h. ™ of 42 f eet with a lower limit of 

animals, reptiles and wild 
flowers. 

Apart from *■ Portucalc 77 ' 


have been when it was first con- 7hi« ‘Tim t * 1 v ‘ 
celved In 1957 if they could have S In SJJ “ it t 
birds guessed ar the success story that 


wild I has followed ^ f eet under the Iutcrnational 

.. ■ ■ Offshore Rule (Mk. 3), and the 

rrom the early beginnings of gap wiJJ dose further ia- J979 


vioudy seen at a national exhi- belonged to the themes of maps, 

Wtion. With less than four paintings, music, folk costumes : 

c °«t years to go till the next major and stamp exhibitions, and was ; 

" international exhibition at also an airmail stamp for good ! 

— - Olympia plans are already well measure! i 

£400 in hand and doubtless the Post At the end of August Copen- ? .. which takes place in the RA1 „'""rLrv7“' “"lu-l “"LT 1 "' 

— Office are even now giving con- hagen was the venue of Hafnia Building in Amsterdam from never^haS^b^pn f^seen 0l hv 1 P® prob J. eins of growth have 

000 sideration to philatelic com- 76. This international exhibi- souvenir card, reproducing m Mav 2 6 t 0 June 5. To-day the 2-,^^ * I \if orei f!i 11 ■ « ® d t0 P roblems °f administra- 

£50 melioration and advance pub- tion celebrated the I25th anni- photogravure two Italian DlUch p 0Sta i administration is j? 1 Admiral tion, particularly on the 

— liaty for the event. versary of. the first Danish stamps, marking the quincen- rei(?asiDg a set 0 f five stamps, ° 0,6 KORC ' ' 

£50 .... . * .. ^ fpnanes of Leonardo da Vinci - : ^ 


Ihe P ^ml v* f rna j 0 r international T t0la,Tins ^ an upper K « « feet 

exhibition s^fi announced for l F ° m Bnlain and the U.S.. things rating. With building costs soar- 

“ 7- ing annual ' y wi " please ““ 

SSiwui “ AmLrdam' ca ™ ns k .P.! ob ‘™ s . The problem, of growth have 


ther £80m.- 


" Warranty 


■J... hase figures are not just ; 

1 ; :ed from the sky, Ford, Indirect labour 
land and Chrysler have all . (administration) 

_ -_:jt money oh; -new plant in : • * -.“u * 

.-int years, which . Indicate • g 

. .- •" >.of the.guideline&:- When Electricah - 
.. . - facDitles: built; for- the , -. : , : — 

asud car near Naples, the Ca3t,ngt/tor8 ' ngs 
' ;ian company Jqient £326m. tvr««/vrfieels - 

- "-Jd that was in 1974). and : 

- r— v . n then were not starting suspension 

• • im scratch. = I* -the fifties 'g^itine 

-, i% Mser spent 1250m. in vain 

. - ing to break into thq 'TJjS. Paunt 

. . B *» ,, ' ( ,.*I r eating a car is an incred- TTm 

* * * * “ complex business, Nnt u P holstef Y 


ueity for the event. ‘ versary ’ of the first Danish stamps, marking the quincen- ^JJeSuI Ing^ a'setTf five 7tamps* PiillL *“ d his four Co1 ' finan cial front Whtie Alfred 

-i“ AlUiough a sot ot three stamp »id. opproprtately, |enari« ^ of d. Vmd Mch bearillg a premium whiS le ^. l,es 20 **“ “* 0 ' . , . ffl" l ? lU . n h f J'i lp ^r te ? 1 Cowe ‘ 

£50 stamps marked tbe last inter- Denmark issued stamps repro- and Christopher Colum- W]) ] be use d to defray ibe cost T “ e earJ y cruiser/racing Week— and stul will— the cross 

— “■ national, Philympia, in 1970 no during the famous four riks- blls together wiUi an of lhe exhibition. Each of the y ac ™ s of the 19o0s have of the Cup series will now be 

• stamps were issued to publicise bankskilling stamp of 1851. engraved reproduction of the stamps reproduces a stamp dev . elop ^ d in to stripped-out borne by Champagne Mumrn. 

£10 ° the exhibition ahead of the Again, a number of other couu- 4 , Garibaldi stamp m ta ^ en from eaL . h of the dt . fini . racing machines, and the growth and while the chairman of the 

' event, although this is a prac- tries paid tribute to this and America s Champions of Liberty tivc sels whlt . h were jssuec} [n the popularity of yachting organising committee, David 


event, although this is a prac- tries paid tribute to this and America s Champions of Liberty tivc sels whlt . h were issuetJ in me popularity of yachting u.«*ni«n g comminee, David 

tice' well-established in many issued their own stamps. From series uf 1960. These cards are during the reign of Queen has le d to problems of con- Edwards, pronounced the idea 

£185 other countries. Next week sees Hungary came a delightful distributed to participants at wilhelmlna and ranging from ges i. lon boti ? whore and afloat totally acceptable last week and 

TTTi the .begining of Italia 76. the 3 forint stamp which repro- the relevant exhibitions, but are the 5 ceot stamp of ^ 189l at ' Cowes where the 500 or 600 Gerard de Ayal^ overseas 

international stamp exhibition due® d the 4rbs Danish stamp als P a y*ii*ble from ^p.V’ 8 - series showing the Queen as a fy dm “' al . s Cu P yachtsmen add to re, totions d'rector of the chant- 

4170 marking the 30th anniversary and Copenhagen’s Little Philatelic Sales Division, voun5 g j r | t0 t ] ie 25 cen t stamp s ? rains on a l °wn already P a ® Qe c °toP aQ y tactfully justi- 
7= of the Italian Republic, which Mermaid. Washington DC 20265. at $1.25 of lh e 1947-48 senes bursting at the seams with the Jed it it was Terry Lees of 

opens in Milan on October 14. Since Philympia in 1970 the each. Stamps for Stamp Dav have 5£ ews of *^ e other yachts ^nhw Promotions, who knows 

£70 Two stamps were issued earlier U.S. has produced souvenir LUBRAPEX 76, the 6tit Luso- been produced annually by LbaI race there annually. ail toe problems of sport spon- 

— - - - ' Next year a record entry is “"..S’ r° t ? fc * wi ? w 

expected for the series with a JjjJ' the tY f° 

ermno organisations will coonerate 


"..*f/ !ser spent 3250m. : in vain -^—; — this year by Italy to herald the cards, elegantly engraved and Brazilian international stamp many countries with the land- Next year a record entry is f 

iQ S to break .into thq 'lLS. Paint event and showed the exhibi- bearing reproductions of stamps exhibition, opens in Lisbon on able aim of promoting philately expected for the series with a " * 

i#f market. £«> tion venue and the emblem of relevant to the occasion. Thus October 9 and. as with previous and paying for such exhibitions, strong possibility that the f„f, v r 

, eating a car is an inofed- : — ~ the organising committee.. In the Philympia soaveoir featured exhibitions emphasising the ties Among the recent issues i s Japanese will make their debut; * 

«*»*•* ,B complex business. Not uphotst * ry addition several slogan post- engravings of the set of three between the countries of the Spain’s 3 pta stamp reproducing overall entry should stand Lei 

■ *TZ y are there- production and. Mkcetlaneous £170 have been used during stamps issued by the U.S. in Portuguese-speaking world, a the Queen Isabella 6 reales at about 70 yachts. ““J 

;v.*-* U:: our problems ’within the — recent months to advertise the 1920 to honour the tercentenary set of stamps symbolising their stamp of 1851 and Brazil’s 1 Last year some teams, notably 

; npany as-a result of new offers and was not working on exhibition. of the Pilgrim Fathers. -The cultural and linguistic ties is cruzeiro stamp dedicated to the unsuccessful Australians, g 031 

iigns and new systems but several other new projects at Earlier international exhibi- Hafnia 76 souvenir card bore being released. The two stamps children as stamp collectors. were unhappy with the inshore - 
v<-aon with outside suppliers the same time. The constraint tions this year included Inter- engravings of the Danish 4rbs by Jorge Vidal have emblem at it courses set for lhe two 30-mile 

; to be at a highly sophisti- for most companies is tbe pbil In Philadelphia last May stamp. and the Benjamin motifs incorporating the Portu- JAWIESa MAt>KAY races sailed during Cowes 

ad -level.- • The- average- car management effort required to|_ — ~ ■- ■■■ - — - — -- 


sorship, who seemed to swallow 
hardest. In fact, the two 
organisations will cooperate 
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the overall entry should stand Certainly sponsorship is 
at about 70 yachts. acceptable and is needed in 

Last year some teams, notably “ d 

the unsuccessful Australians, hat b nT^ er th p 0r A ® lm C - ha J? pa i ne 

were unhappy with the inshore th /.hamnapno har.i” S Cup 

courses set for ihe two 30-mile ^ cham P a S n e backing, 

races sailed during Cowes ALEC BEU.BY 


>ght have 2,000’ outside maDU- get the car off the ground. .It 
. --'^■Hirers involved, accounting i$ not simply a matter of say-i 
/ half the filial price of the ing, let’s have a new car. ana 
(tide. /.Of these nine com- going out to order the parts. - 
^nies- would probably account The essential part of the game 
''J nearly 60 .per cent of tbe jg getting the planning right in 
in- material.- • In the the - first place. Making sure_ 
erage British car these are: i^at the car looks good, is right 
Anlep (or another tyre maker), for tbe market, can be made at 
itomotrre; Products, Lucas, an acceptable price, and will 
_ Associated Engineering; wot fc, v hen it is made. 

>^ths, Wtimott Breeden, Bir- The first moves are sketches, 
i. d Qualcast and . Pilkington ftgn the creation of small 
jjCHptex , models, then full-scale mock- . 

a '.Total gestation period for a ups from which moulds can he 
a 3“ , iyw. car is normally between made in order to create the 

F five years, depending dies. This die matting process 

* .ry much, -on' how huge the is extremely expensive and has 

_ «-;rtort is and how new. is. new. to be done, with absolute 
— 4 .Z' ’/jmpletely new engines are' a accuracy in order to avoid birth 

v " ^ji' rity these days. Even in the production, problems and 
m they tend to run for 20 bumps and rattles oh the road. 

w * v cars, with frequent modifies?- Key day in all this -is when 
- ' .•'■’dh, before being replaced by ^te Board feels that enough i 
/mething that - has been planning has been done and. the 
j k-jC ' signed from scratch. The orders . can be signed. Once 

oney involved is too great, -and the go ahead has been given 
r -.- xe benefits too few. . the corporate commitment is 

S- In broad . terms there are huge. 

/W iree types of new car these . inuw 'RFrxi FV 

n-:k J ' -ays. The most usual is the . JOHN SfcUKLtr 

. . ■ 
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H. R. OWEN 

17 Berkeley 5treet. London, W.l. 01-629 9W0 


HERON 


1975 Cvnlclw Saloea. Sercfielles bine 
with 'magnolia bide. 9.000 mllos £25,950 
1972 Phauea VI Limflosinc. Carnet 
wall red leather to the Uvut ana hclse 
West ot Snsland dots IB tbe rear. 
Fitted cocktail cabinet and T.V. nnlL 

13,000 Q]DC5 — CW.9SB 

297b Sllwsr Shadow Saloon. Walnut 
wits cream. Ewroax roof and mflEj- 
OO ba taidu piped Id un. 2.TW) miles. 

'£2&9f0 

1925 SFNer Shadow SbIbm. Larch 
Krccn a-nh ran Bvcrflex roof and mo 

hide. IB. Q00 miles 07.750 

1975 Sllrcr Shadow Saloon. Walrun 
with brown Evcifle* nal and macnolia 

hide n. MO milus- OM50 

2975 Silver Shadow Sa tew. H’jlmjf 
with black- Evcrfl« roof and boUe- 
bide piped -in tan. 18.000 miles 05,650 


1975 Silver Shadow Safeoa. SbcU grey 
with dark bide hide. 13,500 mnre 
p m 

2978 Silver Shadow Saloon. Sliver 
mink with dork blue Evcrflo* noi 
and dark blue hide. BJ500 miles 04,950 
2974 Sliver shadow Saloon. Larch 
greed with belse Everflta roof and 
beige hide. Flared wheel arches. 

30.000 miles 04,350 

2978 Silver Shadow SoIdoo. 5)1 vw 
mink root over Caribbean bine whh 

beige hldr. 14.000 miles £14,950 

1974 Sliver Shadow Saloon. Brewster 
gm-n with magnolia aide.-iu.DM miles. 

03,950 

1920 Sliver Cbast Alpiitt Eagle tnth 
coachwnrk' by Laboiudetle cT Paris 
in French bine over dark blue with 
masaalu echo! story 


HALESOWEN. 

Manor Lane 021-550 761 1 

1975 Silver Shadow. Cardinal red wilh 
beige hide. 24.000 miles. Full history. 

sfceo 

1974 Silver Shadow.' White with black 

hide. Flared wheel arches. 39.000 
jnlk'S Q4JOO 

1972 Silver Shadow. Seychelles blue 
with boige upholstery. 32.000 miles 

E4.7S0 

1970 Silver Shadow. Sand ovr-r 
asiraklMn with beige hide. 56.IW0 
miles £8,350 

NEWCASTLE 

Forth Street 0632 289BI 

1975 Silver Shadow. Peacock blue u ith 

jjiwnoUu mm. Air cOfldltlpning. 3.000 
mike £17300 

1973 Silver Shadow. Caribbean blue 
Klih dark blue upholstery, Air rondi- 
(rati/og. stereo, 42.000 mik-S m.MO 


1972 Model Silver Shadow (Reg. No. 
BBB U ». shell grey with red interior. 
39,000 mllos ggjd] 

LIVERPOOL 

66-72 Mill Lane, Old Swan 
051-228 0919 • 

Sunday Tel. 097 888 672 

1975 Silver Shadows. Choice of three. 
From UOO miics rq 5,000 miles 

From £17.950 

1975 Silver Shadow. Walmn with bcisc 
Utde. RolU-Knyce survice history. Obe 
owner. 23.000 miles .. .. E15.US0 

297# Silver Shadow. Seychelles blue 
atUi bluc/srcy intenor. Flared arch 
bpnuhcaUon. 22.000 miles . a 4,050 
1971 Bcmicy T Saloon. Finished tn 
renal red with bulge hide. Cine oirm-r 
from ow. Foil history £2,550 


HERON ROSSLEIGH 

EDINBURGH 16 Shandwiek Place 031-225 7243 & 

Gylemuir Road 031-334 9101 

ABERDEEN 383 Union Street 0224 26285 

DUNDEE Baird Avenue. Dryburgh Industrial Estate 038284101 

STIRLING The Autoplex. Wallace 5treet 0786 62821 


2970 Silver Shadow, Garner with mu 
ltaiher. o.qdo miles C19.500 

1976 Silver Shadow. Athenian blup 
inlh bcisc mtenur. 7.2M milot* U7.950 

1975 Silver Shadow. Brcr.tffrr pro'll 
wilh bcisc Imerlnr. 14.000 miles £16.295 

1975 Bcnltcy T Scries. - Shell swy 
with red irfm. i2.uu(l miles 26,250 


Apply -fer aar latest magazine showing a wider selection of cars. | nonias. stereo. 42.000 mik-s m.Ua from ow. FnJ( bistorr £8,550 | t-itii red trim. i2o»0 «i 

Selling your car? We offer the most competitive prices. Contact your nearest depot. 


1975 Silver Shadow, walnut with 
bi-lms leather. 16,000 miles .. E2&250 

1975 Slhcr Shadow. While with red 
leather, 15.00H mik-s Bk 4 io 

1978 Silver Shadow. SbcJ) grey with 
red U-aiher. .I0.uou miles .. £13,500 

1974 Silver Shadow. Blue with bine 
irifli. :il.QOO miiia £2X500 


OU won! advertised -Give us 7days to find it. 
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Literary Cheltenham 

BY ALAN FORREST 

Cheltenham la trying to break in 1037. Gurney who, as Geoffrey 
away from ate image. of curried Grigson put it. “saw the Cots- 
colonels and Cotswold cream wolds as a kind of Olympus where 
teas. Or so they tell you an the the gods of earth walked ” was a 
trendy wine bars just off The a considerable war poet, but 
Promenade. So they tell you, too, rather overshadowed by the 
at the Town Hall, where hope Owens and Sassoons. His, later 
springs eternal for their new verse, written under the stress of 
attempt at a development plan mental illness, was too despair- 
which will push the town into wracked to be popular, 
the Mth century — if only they Kavanagh and Grigson read 
can please 46 conservation the poems and the evening had 
groups. a dividend in Malcolm Arthur, 

But come skyscraper, come a young baritone studying at the 
hypermarket, "festival Chelten- Opera Centre, a ** discovery ” of 
ham ** will remain. The town's John Shirley-Quirk's at bis 
now firmly established literature Cheltenham Music Festival 
festival has just ended after Masterclasses, who discussed and 
filling a theatre (first the Every- sang Gurney’s songs. It was 
man and then the Playhouse) for difficult not to.wann to Arthur 
a week. People queued for can- when, commenting on somebody s 
cellataons, even on the night the description of Gurney as a 
City of Birmingham Symphony second Schubert, hesaid: “WeU. 
Orchestra gave its first concert set 

of the season at the Town HalL Iot of bad 7erse to music - 
Such festivals are various Gurney as poet went down well 
things. The smiles on the faces with the audience. Most of the 
of the ladies of Paperback copies of tals poems vanished 
Parade, the Reading-based book- quickly from the bookstall in the 
shop chain that ran a stall In bar and Patrick Kavanagh, whose 
the Playhouse bar, announced special effort the programme was, 
that sales were soaring. As for went away highly delighted. 

SffSLSS of tat ^S k o tar die''“S 

Si nf Sl ag v e n^ ^ri Sn^rifr Cbeltenham-response was grall- 
» trt tying- Patrick Kavanagh’s hope, 

lag writer, who tried to bribe e ^ pr ^ ssed from ^ gtJU on fte 

her way into the wings so she 0 J?nlng night that there would 

gJS SJ^ l Sfl!2 b! real® contact between authors 
Bons Lessing. She failed and and pub jj Cf worked out In spite 

we S\ . .. . .of the packed theatre, something 

But exposing writers to pub- intimacy was established. 
Uc performance can be hard on And the finale, the evening with 
those who don t perform very dinners of the poetry corn- 
well Compare Philip Toynbee s petition which drew 21,000 

u^ ue Av 3 i , I d low_k ® y delivery of en trigs with mailbags blocking 
bis Cheltenham Lecture Con his the t0WT1 haJ , conidorSj was 

ups and downs as a writer) with remarkable occasion, 
the smooth professionalism of _ ... , 

Colin Wilson's session on the * would like to have heard 
occult, assisted by Alfred P or ® from Philip Toynbee about 
Burke, Jackie Pearce and Strind- bis days as a runaway public 
berg. There was no doubt which schoolboy and bis drinking 
programme tbe audience liked mghts around Fitzrovia, thrown 
more, but if the result was to ® wa y in a tow sentences of bis 
boost Wilson's new novel. Space lecture; and it was astonishing 
Vampires, and do nothing for “nt. n °nody tackled Dons 
Toynbee's excellent writings, Lessing on African politics, the 
then some sort of injustice was heart of her earlier and best 
done . novels.. But these are personal 

Tbe festival began with actors hobbles, 
and Thomas Hardy — Edward 


The Goldberg 
Variations 





Patricia McBride and Heigi Tomasson in * Le. BdSser de la fte ' 


KKS scenes* linked Theatres this week 


BY CLEMENT CRISP 

The New York City Ballet’s musical forms with contrasted 
season in Paris was completed gaiety and seriousness of writing, 
with two programmes, one offer- but his realisation has been free- 
ing a Stravinsky/Balanchine flowing and relaxed in emotional 
evening, tbe other centred on mood. Very lovely a quartet for 
Jerome Robbins’ The Goldberg two boys and two girls wbicb 
Variations. Like Dances at a shows the boy/girl partnership 
Gathering, this latter work melting without affectation into 
delights by tbe prodigality of boy/hoy and girl/girl before 
dances that have only a piano returning to Its initial relation- 
accompaniment, but where ship. Equally felicitous a group 
Dances appears openly romantic of four boys and four girls whose 
and free in form, Goldberg is movements are complemented by 
more purposeful in structure, an Independent dance for 
Eacb ballet is sustained by another boy: he suddenly attracts 
Robbins' acute sense of musical one girl from the group and their 
character, but Bach's variations duet is contrasted with a no less 
provide a clearly ordered founda- happy patterning for the remain- 
tion to support the development ing septet. With the change at 

of the dance incidents. Bachs sixteenth variation, three j n g i p{ ece is encumbered aud Peter Martins, seems to me 

A guiding formal device in new cp u Pigs appear with a Taat ^watches of drapery as a perfect visualisation of its 
Goldberg is suggested by the . C P T P S ; the mood, like its sen ing W hicb make the stage score. The pianist and violinist 

dancers' costuming. The opening , e nmts .°‘ P eriod costum- loofc a cinema in hell, Gordon Boelzuer and Lamar 

aria presents the ground-base “}*■ 1 “ more tormal. Youthful costumes — sub-romantic Alsop, are on stage; the dancers 

that is the matter oF the musical LW 12 , “ s , pves ' 7ay a flustered In • style— that would stand behind the piano watching 

variations, and two dancers — stricter, less free-and-easy gU j t an Austro-Hungarian For- tbe musicians and listening in- 

dressed in costumes that evoke jn^ner, though no- less fluent m ation Dancing Team. The tentiy. -After the first movement 

the 18th century— move calmly aances ' choreography is puzzling to they are seized by the music, and 

through a sarabande. Tbe group The pas de deux which are watch- I felt that Mr. Balanchine start very gently to dance. The 
of 16 dancers who are to play given to each couple are more bad ma de dances (as only he music’s hold strengthens and 
out the first of the ballet’s two complex than in the earlier sec- knows how, with consummate their duet becomes tender and 

parts now appear in modem tion. * nd there is one excep- m-aft) without conveying any easy in manner, until the final 

practice dress; but when, after tional male solo, exceptionally rea ] enthusiasm in his task, movement This "dithyramb” 
the 16th variation, the cast taken by Daniel Duell, and an There is a beautiful duet in brings a more evident drama, 

changes (and with it the ballet's outburst of joy in which four which Patricia McBride was The stage is darkened, the 

mood), the costuming is gradu- "boys and four girls dart across wonderful to behold, and a fleet musicians spot-lit. while another 
ally adjusted to suggest baroque tbe stage in a vertiginous game and lovely young soloist — Nina spot Isolates the dancers. Tightly 
dress again. of “ follow-my-Ieader." At the Fedorova— -shone in the first focused, it catches Miss Mazzo’s 

With the final variations ® nd * he dancers form a move ment. but tbe ballet finally hand— her gesture, caught in the 
(numbers 27-30) all the dancers Sroup-photo pose; they salute the decends into a good deal of light, seem to bang in the air. 
from both halves are in an (the m valuable Gordon Hungarian gypsy stamping and and when eventually Mr- Martins 

approximation of IStb century 5? er ' one of NYCB’s stars), twirling in the closing rondo kisses her hand be becomes a 
dress; at the ultimate recapitula- and then disperse as the opening a ii a -fagorese. creator saluting his Muse. At 

tion of the aria, the two dancers C0 “P‘ e make theur reappearance. Happily the Balanchine/ one, moment it appears ttat he 

who opened the. ballet return, , Tfte Goldberg Variations ^ Stravinsky evening is compact of bas lost her in the darkness of 

but now it is they who are in , n ®* but always engrossing. Its choreography that lakes us to the the stage, but she returns to him 
modern dress. We have come Pleasures are perhaps less ob- ver y heart of the music. The and the last moments unite them 
full circle, and a fascinating )? 0 “ s than those of Donees at a divertimento from Le Baiser de r 48 / a ]?d dance nan 

sequence of dances has been Gathering, but Robbins has found fa. Fife uses only part of the score found each other finallyann per 
displayed. a way °f treating Bach's monu- b ut catches the essence of its f. c and “ e 7 do In the ballet 

-v , n n ret . r it, k >. , mental score so that dance seems dramatic theme— -the separation itself, 
th? i25p2f P £ et t0 exist side by side with it, ©f the * Young Man from his Momumentum pro Gesualdo 

the movement has been charao< appreciating and highlighting earthlv beloved It features and Movements are established 
tensed by an eaHy and unstressed it s qualities without battening Patricia McBride and Heigi a s major Balanchine comments 
Rabb^s S 6 u P° n the musta. Robbins haS Torsion. bS impeSwe, mS «P“ Stravinsky, and they were 

Robbins is obedient to Bach s also con veyed something about an attendant chorus of 12 girls, ideally done in Pans. The last 

dancers and their life (as he and it is especially noteworthy novelty for Europe was the 


does In Afternoon of o Faun ) for Tomasson’s solo which Symphony in Three Movements, 

that is sincere and sensitive: the springs from the nervous another work from the rich 

with a programme of English innocence of spirit in the rhythms of the music (the pas- harvest of tbe 1972 Stravinsky 

ballads from Anon to Auden. It OLIVIER — Tamburiaine. Worthy tainment devised by himself out first half of Goldberg is con- sage in the ballet in which the festival in New York. This is a 

was pleasant to be reminded of production of Marlowe's Iremen- of Swift’s writing. Interesting trasted with tbe more severe Young Man returns to the mill ballet powerful in impact and 

Fox’s full range as an actor. He dous plays, both in one four-and- project by no means only for regime of the danse dinole in after his encounter with tbe i n the massive energy of Its two 

was splendid in wide variety ox a-half hour evening. Albert connoisseurs. Opened Wednes- the second part The ballet in- Fairy). This Tomasson dances outer movements which frame a 

poems and accents— from the Finney is Tamburiaine, Susan day. vites good dancing, and with with a wonderful darting energy mysterious, almost puppet-like 

“ cie ®; ®rr E le l ? I tw o°d £ Zenocme. Denis lVEW LONDON— So IVTio Needs N 7 CB '? artlBta it handsomely re- ertahlishing a dramatic mood P«s de deux. It uses big forces 

lad of Sir Patrick Spens to Quilley is Bajazeth and Calla- Love etr nmnne ceiveg it. that darkens as the work pro- and manipulates them with ex- 

Yeats s valedictory poems on pine. Will be temporarily out younV people not verv sensitively The trouble with Goldberg, grosses to the closing section, in treme precision: it looks at times 

the passing of a famous Dublin of the repertory soon, so should SSleHa It chtlefeht corned/ thou Bb. is that it spoils one's Shich the lovers are first parted as it Symphony in C had been 

brothel. be seen at once. Opened Mon- ° ( y*fi;® a ^Jl l 5“r* ei S tllcomeay ' taste for any dancing after it in by the corps de ballet and must re-cast in terms of Stravinsky 

But it wasn't a actor’s night day. * <v * an evening. Certainly the sue- finally leave the stage seeking rather than Bizet Rarely has 

that provided the highlight of the SHAW — Romeo and Juliet. Very PLAYHOUSE, Oxford — The ceeding Brahms - Schoenberg each other unavalllnglv. Balan- Balanchine’s spiritual and physi- 

f estival. Patrick Kavanagh and undistinguished production by Tempest Full of japonaiseries Quartet by Balanchine came as chine conveys the tragic aspect cal response to Stravinsky, so 

Geoffrey Grigson presented a young company. Opened Tues- that seem to conflict with the a distinct let-down. The score of Stravinsky's allegory in dances fruitful for dance in this 

whole programme on Ivor day. Shakespeare, but containing is Schoenberg's orchestration of that are dramatically allusive century, seemed more sympa- 

Gurney, the Cotswold poet-com- QUEEN'S — Yahoo- Alec Guin- some good spectacle. Reviewed Brahms's first quartet, a not and beautiful. tbetic or more stimulating than 

poser, who died In a mental home ness as Dean SvHft in an enter- Thursday. especially endearing undertak- Duo Concertant, for Kay Mazzo in this exciting late work. 


Travel 


City season 


THERE ARE quite a few Of recent winters, the range the Pegasus arrangement in 
advantages, I have discovered, of city week-end (or longer) Lisbon or Venice is from £74; 
in not sharing in the general packages has increased euor- the equivalent Winner destina- 
addiction to sizzling tempera- raously in choice and variety tions cost respectively from £55 
tures. Places are much more and, nowadays, you can nip off and £65. CIT have a rather 
comfortable when all the inhabi- for a break in Moscow or Milan, wide range of accommodation 
tants have come home from Bologna or Budapest almost as for the Italian centres in which 
being tourists somewhere else, easily as Brighton or Blackpool, they specialise, bringing the 
If the weather is warm, it is a It will cost more, of course, price for Rome down to £57 
happy bonus; if it is not, that though not necessarily as much if you stay in a pension. Their 
interlude for coffee, beer, vino, as you might think, depending other cities are Venice. Milan, 
vodka, takes on an added dimen- on the arrangement you choose. Florence and Naples, 
sion of desirability. Likewise The following prices, unless Inevitably, the selection 
all those indoor cultural sights otherwise stated, are for three- shows a marked bias towards 
hold distinctly more appeal; I night arrangements. with return more southern latitudes, but 
probably discovered more art jtisht, and bed and breakfast; the exceptions have been in- 
galleries in Brussels on a torren- “ most cases four^and/or seven- creasing annually. Heading 
tial March afternoon than I night packages are available at north towards the even lower 
would have done in a week of proportionately extra cost They temperatures and shorter days 
sunny summer days. are ^ s0 lowest available 0 f Scandinavia may not be 



IF YOU feel like watching enter dummy with the dub 
experts in action and want to for the second diamond : 
study their methods, you should . The heart entry is proof agi 
pay- a visit this week-end to the any attack so the diamond 
Grand Hotel, Easthourne. where the table will not be a fr 
the Cutty Sark Festival . of asset This line may 
Bridge is being held. . * • against a 5—1 break of cl 
S. W. Tali, who achieved great but this is a lesser risk 
success with his ' first hook, reliance on moronic def- 
Bridge Challenge, has now pro- from your opponents, 
duced Bridge^ Match (Faber Now to test your abilit 

defend: 

N. 

♦ A3 

/7. • ,® Q 5 

£3.95), which will^ I- am sure, 

prove equally popular.. In the . * Q 8 7 5 4 2 w 

32 boards of a - team-of-four ”■ , E. 

match he asks you to solve many Z. ® / r K J 9 

problems of bidding, . dummy £ J 6 B ? J° * 7 

play, and defence.. From his J QTJ® 2 - • 004 

analysis of- each problem you “ J iU 3 . 
will derive much benefit and '*r»inao 

entertainment. Let us look at • . ' • * '*■ * 

this no trump contract;- : .. O aKJ 6 

N ‘ * K8 

With" both sides vnlnera 


Bridse 


* A 6 


♦ K 

W A 3 9 3 
O 9 8 762 

* A'6 4 

W. 

♦ Q 9 8 7 2 
0 6 2 
0 5 4 
+ K 10 9 7 

S. 

♦ .A J 10 
K 8 7 

O % Q 3 

* 8 5 3 2 


♦ 6543 
O Q 10 5 4 
0 A J 10 

♦ Q J 


South dealt and bid one spi 
North replied with two di 
and South rebid - three 
trumps.- West led tbe threi 
hearts, dummy’s' Queen 
played, and East dropped 
eight to show four cards in 
suit. The two of dubs- was 
from the table. - How sho 
East plan the defence? - 
The declarer is trying to. 
up the clubs— can he be i 

South dealt “a i love all 'and "!? e K d t £°“ “ 

bid one no trump (12-14), North : “JJS > ■***'£ 
tried a Stayman two clubs, but ■ P - M * 

after a two diamond response ^ has Kng and only one ot 
settled for three no trumps. £ ub : ^ Plays the 
West led the seven of spades ^ 

to dummy’s King, and. a low .f 1 * 1 

diamond was returned. East “ ^ *»■?•»■ 

playing the ten, and the King “ p ae ® ut A rf “ r 

won. How should South con- at .,? n . ce * lth the . 1 Ac S t !® 
rijjueo will be temporarily blocked 

The next diamond lead must Sf*®™* J^his K 
come from dummy, and this will ^4r East ^ fol lows with 
use up a precious entry. Should spades ~.^ 

declarer play a club or a heart? J?? 6 dead * 

Most players would lead a tb® ^ubs.ttnnot be enjoyec 
heart, but a little thought shows Ma P y ® pi would see 
that this is wrong, unless, of occasion for theMemmac Ct 
course, East woodenly returns “.J” “J®® 81 . 00 °/ 

his partner’s suit Any reason- but only a fev 

able defender, after getting in woa ^ d be aw 

with the diamond Ace, would S *£? neces61ty lor 
attack the club entry, and the blocking play of the Ace 
diamonds are lost for ever. clubs. 

The author's suggestion is to E. P. C, COTTI 


Chess 




British 



T reri fountain, Rome 


4* wmai - imf-fvn ? rice *L usuaJ, 7 ®Pf Iicalj ^ e to everyone's ctream experience, the season, Thomsons feature the rase of Cook's. Prague — one have long specialised in about 
? e P artures jmd'December or but personally I like a place Leningrad week-ends loo), 
i i 18 January and based, per person. wbere winter re aliy is winter. 


of Europe's most satisfying every variation on the Pans 
capitals — is in Sovereign Hoh- theme that one can think 


that fh * rw am winter rtS nv aon , /r cZ' * wDere winter realty is winter. capitals— is in Sovereign Holi- theme that one can think of 

KnK d ° Uble in Heisinki, for example (Thom- *** programme, too. with latino si any number of nights. 

J a 9°^ inc J ease gjduaHy ’by * son Holidays, from £62), it's sightseeing and half board standard of accommodation, 

most of us wanting a change few oounds as winter nrogresses t ... from £ioa. boln cover full --- . ,, . 


included in their £65-deal. method of travel) is Time Off. 


wanting a change few pounds as winter progresses business as usual in the mom- irom iloM; 170 m “w 

bera fOraotUn SUmm<?r haS towards ing open air market by the ^retorts I^Lhlnk^wI! »3tv Lausanne *» another Sovereign Addresses: Pegasus Holidays and 

been forgotten. Pegasus Holidays, who have possibly frozen South Harbour, ' 1 £ TiiJSiflSS? destination whose price of fnnn Winner Holidays, 24 » Earls Court 

Useful general facitities specialised in European city as booted and be-furred stall- J?™; “ ^ covers such extras as a Gardens. London. SW5 OTR: C.I.T. 

indude the year-round Spouse breaks for over ten years, have holders do a brisk trade in £25 1 ** typical Swiss lunch, a night club u.if 

Specials (details from British H destinations on offer rang- fresh fish and wild beny pre- L visit and a lake cruise. G«I«r £Li T i£ 

Airways) whereby business i"g from Bologna and Estoril serves, and an orange ball of T , . . NWI WD- tES! 

men/women can take their to Vienna and Zurich. This a gun swims mistily, low on thron-rh thp m-andni^ 1 * v?rh ■ seri .^ s .°{. city l J rcalc s cook. 45 Berkeley Street.’ London 

wives/husbands along with winter for the first time they the horizon. This is a good is based on a limited number of wtA ] EB : la vercign Holidays p o 

them to all European points at have introduced a twin pro- time, too. for a splendid pro- .iSf* 1 !?; deP 311 ^® 5 and ll son J e e®P«a a |Iy 3ox w „ t London Terminal 

half the normal fare, with gramme under the name of gramme of music or drama in ®h° u3 d fift low rates: Bcriln, for example, Cromwell Road. London SW7 4ED; 

certain limitations such as a Winner Holidays featuring some particularly well-designed _ wlUl lhe C>iamc from £49 (pension accommoda- Laker Holidays. 9-13 Grosvenor 

five-day maximum stay at “any of the same destinations buildings. And you might even aIpnabet b£rfor c ^ So. tion). and Copenhagen from London. W1X OEE; Time 

destination. A new "extra "at lower— in some cases sub- be able to ski in the city parks. Both these companies also ~ 5< ~ T .. have tI - two ' night Street London "sw I CStCr 

associated with this arrange- stantially lower — cost Both Thomson and Cooks are have a wide selection of west 85 10 a nUm ’ ' _ v . |U|rvLf ._ I 

ment is a two-for-lhe-price-of- The difference is mainly due among those featuring Moscow European destinations, as well Der ot cmes - SYLVIE NICKELS 

one hotel room available at a to standard of accommodation, week-ends and seven-night as some East European ones: Finally, and obviously, there vwr ««*«! c: Aintria nm. Bdoi.m 
number of British Airways though almost all includes pri- arrangements combining Mos- Prague and Warsaw in tbe case is Paris which is featured by ** ■*[■ 1 ^ 5, Cr ?2. c 

Associate Hotels in some cities, vate bath or shower. Thus cow and Leningrad (later in of Thomson, and Budapest in almost everyone. One firm who sJSSe-’ itanM. 



some well-managed gardens. At single, quite sturdy trunk. I in a border of mixed shrubs and it at the edge of a shrub border, garden makers of to-day have 
re* Cranborne, in Dorset, standard have seen honeysuckle standards herbaceous plants. It was This was on the north facing room for that kind of thing, but 

Hsi honeysuckles are used very used in other gardens and they flowering freely and was most and therefore cool and shady in many gardens there would 

~ effectively in a herb Harden in have always looked very effec- effective. It was, I think; from side, which is just what this rare be room for one or two tripods 

PFRHAPS the MOST nes- whioW Timm* everythin* ****- Wisterias can be trained its lack of aerial roots and its and beautiful Chilean evergreen used as vertical accents in the 

. at t|®[ , ™ _ rioting ■ in exactly the same way, though deep reddish oranee trumpet likes and the soil was lime-free, design instead of small trees or 

ao^t^cum&ewn^ «— * «»* no^rs. the Chines, ^des which is ,n«hcr essen,^ TTjc is^e shrubs. 

gardens have boundary walls m0 ment the old plants, which ■ — hoiiy j ik £ '.V .' y o 0we „ Gertrude .Tckyll was fond nf 

and householders are reluctant h a d reached a height of 7 or 8 ~ r r t . training clematis over iron 

to grow climbers on house f ce t each with a good head of One OJ the most attractive groups of plants for d ',,,5 5 frames and examples of this 

walls where they fear that they srtems on what at first sight j . i - . ^ ^ r use of climbers are to be seen 


KSSrJS SMtoKlJUEtS Z arden P lannin 8 ere the climbers . A. G.U i!!« In borders at Nymans. Hand- 

Fftra *ui4h noinflTlPt 3TlH hUBUxAfl liL __ — ^ « a .f 


fere with routine paintings and being replaced with new 
other maintenance work. So specimens and tbe process of 
there is little demand for formation of standards from 
climbers and garden centres ordinary nursery plants can be 
stock only a very modest seiec- followed In detail. It is really 
tion, which is a pity for there very simple. Each plant is pro- 


Helfyer suggests that they are more versatile 
than most of us think . 


spn n 3 against a north-facing crnss Sussex, and in (tic formal 
wa . where so far it ha* grown ir „ garden al Barrington Court, 
wel but 1 shaJJ certainly try Sonierse t. In both cases the 
another plant away from a build- frames are ionR emptied so 
J" 5, 0 " ron 5 h stakes jb at the clematis stand well 

(the kind of framework you above the other Plants and cn n- 


wviii — || am «• VITA V a im me. mhvja uifiiii aa ui ir- _ , , . . . ttlG OlHCF PlSHtS 311(1 Cfl fl u 

are some very beautiful kinds. rid ed with a really rirong stake growth they make bigger heads Compris gnndtflom. which is micht make for a wattle hurdle) tribute a sC oU-formal shape 
What most garden owners do 5 or 6 feet high and two 0 r and so require more room. The less hardy tMn 10 ™ manner. entirely their own. There is. 

not realise is that it is not three honeysuckle stems are mos * suitable species for this smaller flowered, self-cliaglns At Sissinghurst Castle climb- of course, no necessity for the 
essential to have walls or fences allowed to twine around this, “ eth ° d °* W'isteria C. rmhcoTa from the u^or the ing and vigorous shrub roses frames to be -of this shape or 

of any land, nor even such all other growths being jsponica, which is a lot less fine _ hybrid between me two have always been grown on of metal. They could be 
conventional structures as removed. When these reach the rampant in growth and there- species. C. tcg.iabuana, but I see s t ur dy wooden tripods as well globular, dome shaped (there Is 
arches and pergolas, in order tops of the stakes they are J 0 ™ 1 ?“ ch e * sSep _ t8 £ ontto1 than reason "v y ?]“ ier . 0 ? “ up into the branches of old a large example of this kind at 

to enjoy climbers. Many of pinched out so that they pro- w. chinensis. It has several should not be trained in this not TCry valuable fruit Howick Hall, Northumberland), 
them can be trained in quite duce a number of side growths varieties, including Macro- way. trees, a method I have used umbrella-shaped or anything 

different ways, up pillars or which are themselves pinched ootrys, often called w. multi- Then a few months ago at successfully in my own garden, else that one fancies and made 

tripods, or can even be made after they have grown 10-12 juga. with flower trails up to a Furzey, tbe very good shrub and But the most extensive and nf any reasonably durable 

into what appear to be little inches. Meanwhile, the original JMd length, a Rood whitfr heather garden in the New nricinal use of the tripod material. Mr. John Treasure, 
trees, if they are given suitable steins are gradually thickening dowered form named Alba, and Forest created early this cm- method I have ever seen is al In his lovely garden at Rnrfnrd 

support for the first few years, so that, after a few years, they 2°* o, ue oae ** Dalrymple the Owl House near Lamber- House, Tenbury Wells, Shrop- 

Honeysuddes and wisterias become virtually self-supporting flowers called vioiacea Plena, brothers, I came across Berber*- hurst, Kent, where rose tripods shire, grows clematis op 

are particularly suitable for and are so tightly spiralled A few weeks ago I saw a dopsis coraUxna growing and are scattered all over a con- columnar cypresses and through 
treatment in this last way, and around the stake and each other trumpet vise (compels) being flowering splendidly on a little siderable area of rough mown beds of heather where they 
standards are not uncommon in that they appear almost as a trained is exactly the same way framework of branches made tor turf, originally a meadow. Few look delightful. 


for our young players to m 
an international break-throug 
This week’s game was part 
Tony Miles's Stockholm trim) 
and is an indication of how 
overran several opponents v 
blitz-style attacks. The pla 
of Blade Is one of tbe lead 
Danish masters but his de/ea 
approach in this game indica 
that “Miles-fear" could beco 
a feature of the European tout 
meat circuit 

White: A, J. Miles (Britai 
Black: G. Iskov (Dcnmai 
. „ Opening: Queen's Indian Defe 
TWO FRESH successes in the (Stockholm, 1976). 
last few weeks have kept up The opening moves were 
the momentum of young British P-Q4, N-KB3' 2 P-QB4 P- 
players as they establish them- 3 N-KB3, P-QN3; 4 B-N5 B-' 
selves among the most promising 5 n-03 B-N5: 6 R-Bl (a li 
taients outside the USSR. passive; tbe hook line is 6 P- 

Tony Miles revealed quick re- P-KR3; 7 B-R4, P-KN4; 8 B- 
covcry. powers after bis fajjure N-K5; 9 Q-B2), P-KR3; 7 B- 
in the British championship P-KN4; 8 B-N3, N-K5; 9 N- 
when he defeated many of the BxN; 10 PsB. NxB; II RP: 
leading masters in Scandinavia Q-B3; 12 P-K3, 13 Q-R4 

at the Corop tournament in Stock- b-B 3 (N-Q2 is dangerous beca 
holm to win the £1,800 first of 14 P-B5); 14 Q-B2. N-Q2; 
prize. Defeated is an under- R.p2. Q-K2; 16 B-K2, O-O-fl? 
statement when someone wins a Black has played solidly 

ZJZZ' b <™ tat «>is i. a major error 
* ^ Sri^ W0 ..? X i^ pomt?. judgment; the king is much sai 

and Miles outclassed the opposi* at KN2. readied via KB). Cal • • '! 

» J * on *“» fl i»t eight m quee „- s sjde b often go r : . 

3 sbort to semi-endsaraes with *1 
draw ixr tte mnai round. queens exchanged or when 1 •) C- 

At age 21, Miles is the world’s opponent has ca?lled short a-.. . 
youngest grandmaster and on his you can launch the king's si «-*•• 
form this summer Is starting to pawns at him: but in other sir iTs.. 
look a real prospect for when tions long castling needs to 
the next series of competitions carefully judged. 

! or ,£S rpnv ’ :i wnrld ^ ,lc 17 B-B3! (knocking out r 

, of the king's defenders) B* ' 
Michael Stean, now 23, has also is p*B (now While has a sm :, -. 
forged ahead ana now stands un- advantage with two half-ay,.. •••:; 
beaten m bis last four tourna- fliesi. P-KB4; 19 K-K2. P-K1- : 
ments over a scries of nearly 50 30 Q-R4, P-R4? (panic in vC-"..' 
ga^os. Black camp— K-N2 and N-NI • " 


first place with the veteran r or t>xR- 2S 0-N7 mstp)* 25 R." * 
Argentine grandmaster Najdorf, g? Rcri’cS ^ )r :V, J 

each scoring 94 out of 11 . kcsicth. 


POSITION No. 135 
BUGK(2roett) 


In a small event at St. Jcau-de- 
Monts, France, he scored 7 out 
of 10 to tie with the former 
junior world champion. Werner 
Hug of Switzerland. His next 
success came at the annual wine 
tournament at MonttHa, Spain, 
in August, which was reported 
here two weeks ago and where 
Stean achieved a grandmaster 
Dorn* behind Karpov, the world 
champion. 

Stean's latest result was an- 
other Impressive performance. 

He won four and drew eight of 
his games in the international 
at Stapfenberg. Austria, to fin- 
ish a close second, half a point 
after- "the veteran Hungarian 

■■rand master Szabo, who at age ,, t . 

50 is still among the most Kling and HorwiU is > .• 

dangerous and enterprising eodgatn^ book, here analysed 
tacticians in Europe. ^. of f, “E v S’ 

Tbe leading scores at Kapfen* starting 1 [T-Bfi. Mason, 
herg were Szabo (Hungary) 8J. S astflr ^2!. yer > u 

Stean (Britain) a Korhiqv <t° nwve) t. v , 

USSR) 7f. Karaklaic (Yago- demonstrate 1 wjn in a m . 

slavla) and Tatai (Italy) 7, Lam- L hl ? e sUD, ■or,v j 

bard: (Switzerland) 61. Pri by 1 £°dy * win in j 

r Czechoslovakia) and six others. Can you find the. two quick vrii 1 



PROBLEM No. 135 
-UiGKfSnsV 




A useful field to bear: Kochiev 
is Russia’s juplor champion of 
Europe while Karaklaic was the 
joint winner of the' Robert Silk 
tournament In London this 
summer. 

Britain's more senior later* 
nationals have also been in good 
form, with Hartston sharing 
third prize In Deem, Cxcchoslava- 
kia,. and JKeenc second la a small 
event In Denmark then seventh, 
hut with only grandmasters In 
front if him, 10 Reykjavik. 

Tbuf-tbfe omens look promising 
for a successful England result 
in tbe-cfaeu Olympics wbicb start 
at Haifa on October 24. None 
of the Eot European countries - 
is pUying, and previous fonn . . • . «•»***■»•«**. .. 
suggests that the U.S^ West, .White mates in W* 

Germany. Argentina and Holland agakut • any defence W **) ' u > 
will be the main contenders tor Carnage, Falkirk Herald, -i!^- 
the. medals- But oor reetm.p«> j8e4nUMt* nMm-2 •- .! 

fornuacos outlloed above are LEOMaRD BARDE 1 \\r! 

such that there is a real dune* LfeONWU tawm* 


% 

" 


mmStm. 
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Fired with nostalgia 


I DON’T TH1XK any of up need 
much em-ourasenirnr in have a 
real fire ai home. Some of us 
don't actually have a chimney 
place nr a flue: others have 
nowhere to .store the fuel and 
a few of us may baulk at the so- 
called “work" involved, but on 
the whole ahuo>t everybody 
agrees that there's something 
singularly .consoling and com- 
forting about a real fire. 

Certainly, ever since the Solid 
Fuel Advisory Service got crack- 
ing some years hack in stimu- 
lating better fireplace design and 
belter information on the fuels 
and services available, the num- 
ber of homes with solid fuel 
has increased considerably. The 
latest boost m their campaign 
came from a National Cnnsumei’ 
Council report culled “ Paying 
for Fuel " that was published in 
September. Here consumers arc 
advised that they should never 
be dependent on one single foci 
t though why we shuiild need an 
expensive report 10 (ell us what 
anybody with any sense could 
have worked out ever since crisis 
after crisis has hit almost every 
energy source in turn is beyond 
me). 

However, now that such an 
eminently sensible practical 
viewpoint has been enshrined 
in a public report it may be 
that those responsible fur hous- 
ing will take more notice. As 
the report points out. '* No one 
knows how relative fuel prices 
are gain:: to move in ihe future. 
But past experience has surely 
taught us that vie would he un- 
wise to assume that things will 
stay as they are at ihe moment 
. . . We reeun i n lend that no 
home should be built with only 
one fuel supply. The Depart- 
ment of the Environment should 
direct public and private de- 
velopers i*» ensure that new 
.lumi'b arc never restricted to a 
single main fuel and that all new 
houses have flues. Buildings 
should be designed so that they 
do not have in be taken apart 
to put in a new heatiag system." 
Hear. hear. 


- //u// it until 

' * -l ' 4 * t ft i - 
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TOP LEFT 

From the Firestyle leaflet. 
The Kingsworthy Flrcbasket 
is made from wrought iron and 
has black or brass knobs. It 
is 20" wide. 131" deep and 
11:'* high. £31 or £7 extra 
for brass knobs. There Is alse 
a size 24" wide for £37. 

It is available direct from 
Kingsworthy Foundry 1 Ltd., 
Kingsworthy. Winchester, 
Hampshire. S023 7QG. 

LEFT 

t Another fire accessor y from 
Kingsworthy Foundry is this 
cast iron fircback. Prices vary 
from £12 to £85. depending 
on size. It can he bought 
direct from Kingsworthy. 

TOP RIGHT 

Polished brass and copper 
chestnut roaster by Rcardmore 
and available from Beardmore 
branches in London, Bristol 
and Brighton. £7. 


ducts so easily abroad (Amen- morrow and buy .some of the a collection of truly British 


-is ■ 

.. ' V-v ^V^v'rVX. 

. . ■* . . V- : 


Trvror Humphries 


ce 


. • ' ■ E you’ll bear with me this 

• : - s I take time off to ponder 

s :-the problems of my own 
" - * be. 1 had found myself in 

• ' -■a&sic dilemma of-which car- 

• : : s are so fond but which is 
gating, to the _ participant, 
z: : this case)— that; is, T -had 

• * bes (two) full of clothes 

■ ■•■t a thing to wear. 

- - . — .-. • start by thinking that. I’d 

■"■■ifty and sensible and get 
■' 11 cleaned and mended and 
... ..V.i heahs up or down as the 
• night be. At. first. I got 
' ..1 carried away. Jetting.. down 
. . f- into dresses, tuniing old 
resses into shirts but they 
. , »: .'.'thing for morale or for my 
come to that I looked 
. and neat and sensible, ^/. 

. .:• wasn’t somehow the effect i .•>' 
. ... after. I'd fancied a look iS**. 

as rather more “mondaine” 
_{3.hat. 

" hen I thought I'd lash out; & 

•i. - : iy a few of this year’y hits 
: ~ r : pieces and I’d be updated in 
-: ! e— here a poncho, there a 

- • ethnic slip-over^ . perhaps 

- - -j. pair of cowboy boots. Or; 

- . . - •; extravagant thought, if I 

- som ething so totally delect- 
... so “me,” I might, throw 
. 1 n to the winds .and at least j 
' . -- levastating in somethtng. 

V.-I set out for the shops; 

. “• M’ere enticing, magic-lands" 
.1-our, imagination, enchant-: 

but what should. I- buy - 
. .. e?. • 

. ". Tuld opt for the Russian 
' • it look— you : know the *' 
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Alexon clothes are sold up and down the 
country in shops and department stores and 
(here arc also 175 Alex an shops-witiiin-stores 
where you will probably sec Ihe best display 
of their clothes. Write for a list of stockists 
to Aiexon, 56-til Conduit Street, Londou W1. 

Left : sharply cut culottes made from 35 per 
cent, polyester. 45 per cent. wool. Sizes 
10 to 16 In grey or red. Harrods sell them 
with a belt for £15.95; plain in Fenwicks 
for £13.95. “Silky" shirt in 79 per cent, 
acetate, 21 per cent, nylon is £7.95 In sizes 
10 to 18. hi grey, bottle green, nine, black, 
coffee and cream. From Harrods, Fenwicks 
of Bond Street, JDickius and. Jones, and 
Browns of Chester. The velvet blazer also 
comes in pure wool “ camel." In velvet 
it is £39.95. sizes 10 to 18. in black, brown, 
wine and bottle green. From Die kins and 
Jones, and Browns of Chester. 

Above: the grey flannel -trousers also go with 
the grey shirt and the green velvet jacket. 
Here they are worn with a grey polo neck 
sweater and a “ camel " tabard. Tronscrs 
in 100 per cent wool, in grey or charcoal. 
£12.95, sizes. 10 to 18, from DickJnsand Jones, 
Browns of Chester. Peter Jones of Sloanc 
Square, .and Harrods. Sweater is made from 
55 per cent, acrylie and .45 per cent, viscose 
and comes in all the toning colours. £5.95 
from Di cions and Jones, Rackhams of 
Birmingham, Kendal Milne of Manchester. 

The tabard is in 70 per cent. wool. 30 per 
cent, nylon and comes in camel. "ginger, red 
or emerald. Sizes 10 to 14, £19.95 from 
Fenwicks of Bond Street, Vogue of Cambridge 
and major branches of .Army and Navy. 

Left : the jacket with a plain grey sweater ; 
£5.50. In 55 per cenL acrylic and 45 per cent 
viscose from Harrods, D. J7. Evans, branches 
of Army and Navy,, Browns of Chester, and 
Diddm. and Jones. The beautifully-cut skirt 
is in grey with bottle green or maroon 
over-checks. Sizes 10 to 18, £13.95. 100 per 
cent. wooL. available from Harrods, D. H. 
Evans. Browns of Chester. 


orca nidations have been 


for Hobart House, Grosvenor place, nonetheless well worth en count e- 


finril now Ih.' fi-Iri id firenlace w ' b,>r e 1° 3° sec •' compre- called Firestyle. Fires!) Ur has There are firebaeks in cast 
>H«norie< hi* bc.-n somewhat hco * ive raQ » c ‘ or 10 know uluth K* the red together information on iron, a polished and lacquered 
nSSStPd wmennai 3ljnul [hr maau f aclure rR who a big range of manufacturers brass fiue. a selection nf 

ne^ieciea. produce them. who between them produce polished brass firetools on a 

Part of the problem is that The Solid Fuel Advisory Ser- almost everything even Ihe most stand, brass fenders, wrought 

though the public loves fireplace vice has set out to cure all the ardent open fire-lover could wish iron fire-baskets and even a 

accessories they .ell for rela- problems at once by encouraging f° r - black mesh fine curtain fire- 

tively small sums of money (very the manufacturers and the re- The manufacturers are listed, screen and a small fireside trivet 

often for sums of under £10) and tailers to make and sell more their stockists are listed, there to stand the kettle on. 

therefore a very large turnover accessories, to make them more are photographs of a consider- So. if you've got a fireplace 

is needed before retailers or readily available to the public, to able selection from a small that is singularly ill-equipped or 
merchants ihink it worth doing generate more trade and there- polished brass and copper chest- that you intend to make greater 
much about them. Tore get the whole productive nut roaster for £7 to a beautiful use of if only you could find the 

Then some of the manufac- circle underway. polished brass -coal hod for £38. right tools, send off for the Pire- 

turers "of the mo«st popular What this means to somebody What I like about the leaflet style leaflet or call in at your 

models find thev sell their pro- who actually wants to go out to- is that it has brought together local SFAS office. 


Design a toy 

READERS may remember that 
last year 1 mentioned a competi- 
tion being ' launched by Seven 
Towns, a company concerned 
with inventing ami marketing 
toys and games, to award prizes 
to the most interesting toys sub- 
mitted to them. That first com- 
petition produced a flood of good 
ideas, and the winner, interest- 
ingly enough, wasn't even a 
professional designer, but a 
young army wife stationed in 
Germany. Mrs. Sheila Travers. 

Well over 500 ideas were sent 
in to Seven Towns and all the 
judges tof whom 1 was oner 
were amazed and delighted at 
the high level of inventiveness. 
onpinzlity and sheer skill than 
lay behind them. Five of those, 
designs have already been 1 
Hrensod to leading manufac- 
turers and will be marketed by 
Seven Towns throughout the 
world, while seven more are 
being developed for production 
later next year. 

Such was the success of this 
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' . of thin® verv colourful , Mien was tne success or tms 

•- c : ’ chka scarf r£39i TnlInw- beautifutiy-cut pleated, grey them. able to buy enough permutations, initial competition that Seven 

' - kirts (makes vou'r hfns culottes .which, looked up to date, : If you just want to buy a few There are enough alter- Townee has derided to make it 

'r . ■■-I!?' smart and could be worn with things now and add others later natives so that whoever wears an annual event and has in- 
. .. iULneuu^4uy^uw>iaa auu q . u j le a Jot of t hj ngs already in yoo, will have the assurance of the clothes will feel she's pul creased the value of the prizes 

if ail au^hraluielv -mle-i- aiy wardrobe. I then got a hit knowing that even the spring it together herself and will give so that the first prize winner 

• " - contrasrina'- Cossack-stvie carried away and bought a grey collection will be designed with it ber men look. As Anthony will receive £350 and the three 

• - 'ilouHtj that adds several sHky scIf-spotted blouse and a this season’s i-lotbes in mind— Siunbury, the managing director, subsidiary prize winners will 
. z .‘. 3 more the' waist and sharply-cut camel jacket. Then I tiiat is, there will be garments in pul it to me; “A woman needs receive 150. 

1 ■‘•s '■ '"and sets job ba-fc' another ihynTght I'd better have a sweater it. designed to go with the winter to feci she's done it herself, yet You don’t have to be a pro- 
" AiternativeK" I^cciitd so for colder weather so I ones.-.- you must do it for her." Just so. fessiona I designer lo enter — 

Apache -look,- wrappin** hbifght- -.a. . striped black/grey/ - What Aiexon has done, i»r if there’s anybody else who anybody is wcU-oine to have a 

!%■?■"■ olciuflil blanket round- my 1 ««*«! oue ' (but it could have course, isn’t new. Other finns wants a little of her fashion go. professionals. students. 

'■ &dcrs as 1 rare steatfftfgliy been in any of a number of have tried it before but it’s thinking done fur her ihere are children, housewives. The toy 

th° gre vir.g mists ot '■ colour combinations). Now, I'm either .been very successful and other people with the same itself may 'he as simple ns jou 
’jsiae Orv/hst ' abbufthe SOisg to have some grey flannel very expensive Hike Jaeger) or approach, though. I happened tn like. nr. ir that’s the way your 
look— a lit Ge : tattered trousers.,- a camel-coloured else it has been too staid. I think think A lexon's collection the host mind works, as complicated as 
: -*T colourfu? - end. - .-oil-' ‘ tabard to SO over them and a Aiexon has hit a very good bit for me. Country Casuals (who a pi»*n* «'f electronic machinery 

cumbfirfiObiftvfar Sriiy ciiic-neck sweater. of middle ground— many or the now have' numerous shops —the only criterion will be 

• .. Bur there is also a series of . things in this year's collection throughout the country, mciuding whether it makes a good toy. 

horn e with not hi ng, A t velvet jackets (particularly will go on looking good for shops in Peter Jones and John Jf you are interested in having 


little uf her fashion 


'now, cumbersoti&vfar-^v^vi 


: >he same experience. They’d with, the silky mouses, can gu as-.wcu. rriccs are vco reason- mrer nm oner an eauea, 
^ ojjt with raMUe-h&oks at almost anywhere in the evenioq. iabte.for nowadays— high enough ordinaled selection of c!o 
: jready and hadn’t fouad'-a There are also skirts for those. ensure quuJity, but not high from which complete outfits 
/ they coqid buy. Every- who think culottes, are not for trough to stop most people being be put together. 

• v was lovely bui nothing ' 


clothes entry forms, and hurry because 
Sts can the rinsing date for entries ib 
December 31. .1976. 


with' anylhing elSe. Nbthing 
jd them. 

at this point that I came 
* — » :i ‘. the "new Aiexon collection, j 
... - .Oru.' as far as I, was aware, i 
good, raUier steady*. staid i 

• doing very, nirt, good ' 
'. . - ity clothes that were fine for ; 

-■ • V t (older) peo^le.but riot for 5 j 

: »wever, I was induced to go j 
g to see them because I’d ! 
told that they.’d set up a ; 

* idid new distributing system 
,i-iltpn-Keynes and had simul- 

-v.5- f 'flasly consciously decided to 
" .{Irb? two- markets— one waA, 
existing one which they 
ft want to lose but at the- 
: t!me;they -wanted to attract 
: y.ger, more fashion-conscious- 
en who wanted to look tip 
.^ate-but hadn't east sums to 
on. ! 

X;, hasn't very impressed at first 
V i Rows of grey and camel, I 
green. ’ maroon— and it 
» r v' y/f i’t untU the whole -collect) on 
/explained and- shown to me 
yf I began to feel it was almost- 
;.tJy what I and so many of 
/ "friends and colleagues 

^lArsi of all -the clothes are all 
>^‘r-reJ3led. For- instance, I 
" 1 tea off by buying a. pair of; 


Make a toy 
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Many readers were interested in 
Agnes Kiiiuersley’s hcaotiful 
hand-made doll (hat 1 featured 
a few weeks ago but some 
lamented lhal. alas, if ivas 
beyond their' skill. to achieve - 
ihe same efl'cet. Well Tor those 
who are. keen but not skilled 
there are a few beaks that Agnes 
recommends as being excellent 
for those who waul to make 
basic rag doJLc. There is 
“ Dressing Dolls ” by Audrey 
Johnson, published by Bell at 
£5, and two other books which 
are unfortunately out of print - 
but which you may track down 
in a library. These are: 

“How fo repair and dress old 
dolls "again by Audrey Johnson 
(published bv Beli); and 
“ Making Dolls" by Ils«r Gray 
(published by Studio Vista). 

All the designs in this latter 
hook are on squared paper . 
for which the Truc-Sew pauer 
I mentioned last week is ideal. 
(You use ihe Tnje-Sew paper 
for scaling up tbe design.) 

A book called “Making dolls 
for pleasure and profit" by 


Antia Holmes, whose dolls I 
wrote about in April, will lie 
available from the beginning of 
November. It is published by 
JoJiq Gifford and rosf S £2.95. 

For those who want lo Teel 
they’ve made something them- 
selves bul really can’t cope 
with auytuiug complicated (he 
simplest method I've come across 
is to buy Rose and Hubble's 
ready-prihlcd fabric. Printed on 
the fabric is the back and front 
of a puppy — you simply cut out 
tbe shapes, sew up most of ihe 
seams and siuff (ideally wilh 
kapok) before closing the last 
of the seams- The ears are Hat 
and are left unstuffed. A panel 
large enough to contain the 
shapes of the 18 inches-high 
puppy costs 11.10. 

There arc a variety of colour- 
ways and tiu* fabric is 50 per 
cent, cotton/50 per cent, rayon. 
If cad he found at Diekins and 
Jones. Regent Street, London 
W1 and Richmond, and D. H. 
Evans of Oxford Street, London. 
W— all of whom will send it 
by post for lOp p and p. 
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The Financial Times 1977 Management Diaries are geared to the 
requirements of those who need to have useful business information at their 
fingertips as well as ample space to plan ahead and make essential notes - 
elegantly bound in leathercloth, they make the perfect gift for discerning clients. 

You can have your company's name, brand or insignia gold blocked on the 
covers or arrange for specially, inserted pages of text or advertising so that the 
giver will be remembered - every day - the whole year through. If can be 
personally initialled for each recipient and will make an invaluable addition to a 
desk - as important as the telephone and used almost as often 

If you require, quantities of 25 or more, please contact Linda Robinson at the 
address below for an individual quotation. For quantities up to 25 however, you 
can use the attached Order Form. 


Please supply (up to 24) 

Financial Times 1977 Management Diaries - 
at £6-05 each inclusive of postage 
+ VAT at B%. 

Additional charge for gold blocked initials 65p 
per diary or full name £1.20 per diary should.be 
included before adding VAT at 8%. 


I enclose Cheque No for £ 


Company 
Address . 


Please list initials and/or names required 
separately. 




y Telephone Number 

FINANCIAL TIMES DIARY DEPARTMENT, 10 BOLT COURT, FLEET STREET, 
LONDON EC4A 3HL TELEPHONE: 01-836 5444 or 01-246 8000 
Reg. No. 227590 
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8 King Street, 
Scjametfs 
London 
S^lYfiQX 




Tel: 01-839 9060 
Telex 916429 
Telegrams 
OIRJSmRT 


^SSa^Rr^ 


Experience and Expertise . . 275 



ftBlpfc Toad Group 
of Wilton Ul, 
in the thdte at « 
/toman Emperor. 
Sale. Monday, 
October 16. 


Included In the sale of Fipe English Pottery is part 
of the collection of the late A. C. J. Wall, a man 
renowned for his remarkable eye in choosing really fine 
examples of ISth century English Pottery. Among these 
items are figures and groups made by Ralph Wood. 

The manufacture was begun by Ralph Wood the 
elder (1715/72) who made saltglazc, Whield on-type 
wares, figures and toby jugs and from 1754 built up a 
successful business to be continued by his son and 
grandson. The figures, mostly belonging to the Ralph 
Wood n period, i.e. 1770's, are superbly modelled, the 
finish finer than many figures made in porcelain, the 
stained manganese, yellow, brown and green glazes in 
no way impairing the quality of the modelling beneath. 
Among the figures are pastoral groups, classically 
Inspired figures of Apollo, Neptune and biblical figures, 
but perhaps one of Wood's more interesting creations is 
the equestrian group illustrated above. The quality and 
rarity of this group, written about in hallowed terms by 
Lord Mackintosh and IllustraVd ia his book Early 
English Figure Pottery, should produce keen competition 
in the sale room. The model for this group may be 
seen in more gargantuan proportions, cast in bronze 
and residing in the centre of St. James's Square. 

For further information on the sale of English Pottery 
and Porcelain please contact Anton Gabszewicz at the 
address above. 
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A DhlSWNC* MYERS STAMPS LTU 


4 . York Place. Leed* LSI 2DR. " 

T«l«pft4nc leads <0533 J MSCBC 

12701 Public Auction • 
Wednesday loth November. 


Graad Mow, Manchester, 
SJM p.m. 
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London. Leeds & Manchester 
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BY JUNE FIELD 


John Piper R.A- Theddtetkorpe AH Saints. Gouache 
23 x 13 indies- To be sold on October 22nd . . 


1*000 ORIGINAL PAINTINGS 
OLD AND CONTEMPORARY 
Ail styles. All prices. See them 
Enjoy them. . Eusipn Gallery. 
.126/130, . Drummond Street, 
London, N.W.l. 2 mins. Warren 
Street/Euston. Catalogue 36p. 


FORTHCOMING SALES 
OCTOBER 


ART GALLERIES 


Retford Salerooms. 


Retford Salerooms. 


FRIDAY 15th 

A library of books. Removed from 

Hooton Pagnell Hall, Doncaster. Retford Salerooms. 

WEDNESDAY 20th 

Georgian and later furniture. Retford Salerooms. 

THURSDAY 21st 

SHver and Jewels. Retford Salerooms. 

FRIDAY 22nd 

At Grimsthorpe Castle, Lincolnshire. 

Furniture and works of art. In aid of 

Lincolnshire Old Churches. On the premises. 

TUESDAY 26th and WEDNESDAY 27th 
The Contents of The Rectory, 

Blu nthham , Cambridgeshire. On the premises 


Catalogues SSp each by post (applications must be prepaid ). 
HENRY SPENCER & SONS 
The Fine Art Auctioneers of the North 
20 THE SQUARE, RETFORD, NOTTINGHAMSHIRE DNZ2 6DJ 
Telephone Rctfonf\5TD 0777) 2531 (10 fines) 

Yorkshire Consultant: Oliver Worsley Esq, Bolton Hall, 

• Wilberfoss, York. 

Member of The Society of Fine Art Auctioneers 



Specialists in the Sale byAuclion of Coins and Medals 

7 Blenheim Street New Bond StreetWIY 9 LD TdepJwne 01-493 2445 


Wednesday, 13th October, at 1 p m - 
ENGUSH & FOREIGN COINS 
in gold, silver and bronze 
including a good series of English Silver 
Crown Pieces 

(Illustrated Catalogue (9 Plates) — Price 50 p) 


Wednesday, 27th October, at 1 pan. 
ANCIENT COINS 
Greek, Roman and Byzantine 
mostly in silver and bronze 
(Illustrated Catalogue (5 Plates) — Price 25p) 


Wednesday, 10th November, at 1 pan. 
ENGLISH & FOREIGN COINS 
in gold and silver 

including a further selection of silver Pennies 
from the PRESTWICH TREASURE TROVE 
(Catalogues — Price 10p) 


Wednesday & Thursday, 17ih & 18th November 
COINS OF THE WORLD 

including a collection of William I PAXS 
type Pennies and other English Hammered 
coins in silver; World coins in gold and 
silver, including many German Thalers; 

also Commemorative medals, etc. 
(Illustrated Catalogue (18 Plates) — Price £1) 


Wednesday, 24th November, at 1 pan. 

A collection of choice 
ENGLISH HAMMERED GOLD COINS 
including Ancient British, Anglo-Gallic and Scottish issues. 
(Illustrated Catalogue (now in course of preparation) 
(16 Plates)— Price £1) 


Tuesday, 30th November, at 1 p^n. 

A collection of 

BRITISH NAVAL & SOLITARY 
DECORATIONS & MEDALS 
(Catalogues (now in course of preparation) — Price 40pj 


Wednesday, 8th December, at 1 pjn. 
ENGLISH & FOREIGN COINS 
in gold, silver and bronze 
(Catalogues now in course of preparation) 


Commission to Vendors-— 10% on the amount realised. 
BUYERS are NOT subject to commission on purchases. 


RIPPON BOSWELL 

Established 1884 

International Auctioneers of rare Oriental nigs 


A HIGHLY IMPORTANT 
PUBLIC AUCTION 

AN EXCEPTIONAL 
& VALUABLE COLLECTION OF 

RASE, OLD & ANTIQUE 

ORIENTAL CARPETS 
& WEAVINGS 


including an oatstanding group of very rare, old and antique 
KELIMS from the Cancans, and the Kurdish and Qnashgal 
tribes, and a large and Important group of superb period 
CAUCASIAN RUGS, together with carefully selected old 
& antique carpets and weavings from the BELOl'CHL 
QUASHGAL AFSHAR, ERSARI, TEKKE, YAMOLT, 
RESHIR and K1ZIL A YAK nomadic tribes, from the villages 
or CENTRAL ANATOLIA & PERSIA, and the workshops 
of TABRIZ, ISPHAHAN, KASHAN. CHINA, INDIA, etc, 
including several mellow old famishing carpets from the 
major town origins. 


THIS MAGNIFICENT COLLECTION INCLUDES 
OLD & ANTIQUE ITEMS IN ALL VALUE CATEGORIES 


AUCTION SATURDAY, 

16tb OCTOBER, 1976 at 1130 AML 


In the Ballroom, HYDE PARK HOTEL, 
KNIGHTSBRIDGE, LONDON, S.W.I. 


The collection will be displayed on view from 9 JO a.m. 
on day of sale. 

Utastrated catalogues with list of estimated prices and 
commission bidding slip of this highly important auction are 
available, price £1.00, from: 


RIPPON BOSWELL & COMPANY 
Established 1884 

The Arcade, Sooth Remington Station, London, SWT 2NA 
Telephone: 01-589 4242 Cables : RJpbosco London S.W.I. 


From the marble reliefs 

which adorn the Oriental Temple of thr Reclining Buddha 
in Thailand and tell the fantastic story of the Ramakicn, -we 
have obtained beautiful rice paper prints and blockmounted 
them for sale for the firs: time in Europe. At 147.96 a pair, 
size 36" x 24". these make a prized possession and an appreci- 
ating investment for the future. 

Write for free illustrated brochure to: 

NOR ART LTD-, 

4 Little Park Gardens, 

Enfield, Middlesex. 
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This late 17th century KaJdemon. bowl of deep 
pentagonal lobed form, 24.3 cm. wide, decorated 
in brilliant enamels with dowering shrubs, 
achieved a world auction record for any Japanese 
work of art sold outside Japan. 

It realised £42,000, and was part of the Richard 
de la Mare Collection of Kakicmon and 
Nabeshima porcelain sold at Bond Street on 
2nd June 1976, for a total of ^223,000. 

Over 70 new world auction record prices were 
established last season by the Sotheby Parke 
Bemet Group. If you have a work of art which 


■you think may be of value, we would be pleased 
to inspect it, without charge, with a view to sale. 
Our salerooms are open every weekday from 
9.30 am to 4.30 pm. 


Sotheby^ 

IOIJNDEODM W 


Sotheby Parke Bemet & Co., 

34-35 New Bond Street, London WiA aAA 
Telephone : 01-493 SoSo 

Telegrams: Abbi&a, London Telex: London 24454 


ROY MALES GALLERY 

6 Duke Street. St. James's 
London SWL 01-930 8665 
EXHIBITION OF IMPORTANT 
VICTORIAN PAINTINGS 
OPENS 12th OCTOBER 

Gallery Hour*; Monday. Friday 1 0-6- 


“Hang it, / shall sneeze till 
spring I 

Snuff is a' delicious -thing." ■ 
wrote Leigh ..Hunt on sneering, 
and in 1814 John Adams .wrote 
to Thomas Jefferson that oneof 
the things he had learned from 
Plato was “that sneezing' is a 
cure for the hickiips. Accord- 
ingly I hare cured myself and 
all my Friends of that provok- 
ing disorder, for thirty years 
with a pinch of Snuff.” 

What Pope referred to as “the 
pungent grains of- titillating 
dust " had grown In popularity 
in England from 1702 when the 
Fleet under Sir George Hooke 





from favour, the Victorians 
ridering it a “dirty, idle ha . , 
By 1830 It was no longer fas'.- - 
ride, and Queen Victoria'. ' 
George’s splendid snuff fV; 
mel ted down ftr jewellery. y 
•Collecting snuff boxes ca ;: 
an expensive pastime. A '-s 
enamelled box by a Paris" m>v; 
like ' Jean George or. 
Duerollay could -cost £40X0- 
more;- a snuff box identified- 
Sotheby’s as by Adrien^ .; - 
Maximilian Wachette - ' , 
recently for £5,700. and atr;' 
sale on Tuesday, 'October V 
small group of Meissen 
boxes have estimates ran”'-' 


captured tw6 cargoes of this DipJomatic musical W W.pro- » £100 to £lj)00\on ti: i 


sneezing powder. 


duced in Paris for the Emptror . Yet-one.'bf;tbe attraction 


eventually lent its name -to. Na«oi e on. From Kenneth Bfck*- snuff-box collecting 
various slang expressions — •_ — l : 


PARKIN GALLERY, n Mot combe Street, 


various slang expressions/ — 
sneeze or snuff -lurker, a thief 
working with snuff, pepper' and 


s.w.i. 23S 8i44. summw Exhibition, the like, to give on the sneeze; . . * . ,, , a 

ESE2!» l sXr m ln thc or snuff, racket, to dose a man coloured to absorb the stains), , boxes can. -still be bought: " 

u.oamc street oallery Isa 5^ in .the eyes and then rob him. ' . to get rid of any : surplus £50 to £200, ama^lSth.-een-' 1 ’ 

ZZi l^r^rc* Snuff-taking soon superseded grains. (For insight into the rilvermounted ones for a* '. 

u££ib.Ts£ * prtcc3 ‘ Tu “ s -' Frt - pipe-smoking; even Dr; John- varieties and preparation of less - Tfiereare V*®*'™ P“"/l 
nrvsrEsraaXBRv; Yi7. aShwob 557. son gave up smoking for snuff, snuff, one of the. most readable. eruun “* wood, papier machd 

carrying it loose in his pocket accounts is given la Hugb •* 

— — -L — and Queen Charlotte was puch McCauslands Snuff And Snuff &cute ’ reminds Kenneth B;. 

nocMiHi^ 1 w3 . e'mgltsh landscape an addict she was known as Boxes, 1951.) , ®oro, whose mformatrve her- 

^ r t v, ^isrS ^ Snuff y Charlotte. George. IV As smxff-takiag increased in S^L 

Stephen THOMPSON. had ^ mu& spec iaily blended the 18th caum fSELS 

fRofltf s wa^' 4; for him at Fribouig antiTreyer, eflCOS to it w Se made.ln ^ (Frederick Muller, £7.50). ^ 
?S: the a™ started 1^20 by a versation and- letters; Lady As he points out: 

g.sots. sw. ip-1- Swiss. Peter Fribourg, in the Mary Worfley Montagu writing snuff-hunting can eas4>' beri^ . 

(Jarlbokough. 6. Aibcmariff st.. w.r Hayiiuirket, when -there, -liters to her sister in 1723 that “ mak- 83 ^ has ..for me; such ">'■ 
^PH^NSs’Vn^^no ally was a bay market -at the lng ve rses is almost ^as common absorbing hobby that one p:- v ' 
ffpoTg- « ife S ff *" ' ^ south end r and one of the early as taking snuff.". Horace Walpole «be Sfubbiesl 


Mcaitenanean- 


or snuff. 


more's new hook Snuff Boxes can be indulged in at va i‘ •- : 
^ (Frederick Mufier &J»). levels; and interesting ' 

beautiful^ .19th-. ceatuiy- ,s r ’; . 


On tiie premises. 


st.oAMe stbect oallery Isa in.the eyes and then rob him. . to get md of auy : surplus SO to £200 r amd -lSth.-een-- 
ZZi Snuff-taking soon superseded grains. (For insight into the rilvermounted ones for *■> -. 

^ prtcc3 ' pipe-smoking; even Dr; -John- varieties and preparation 0 f jC3S - ,****?* bpxesm pai?-/ 


ALUERTON GALLERY. 117. Alicrton 
Liverpool 18. 051-724 5206. MAX* 
BLOND recent paintings until Oct. . 


—— partners kept his horse stabled observed to Geoase Selwyn in anti ^ ue shops without' pee;: :• 

01-730 1. ,l,#i'L..I. T. .k... J - . - knn«r..ll- J. 


"sos" Lfs^L0WRY.°R^ O^tii u n«; in the back yard. In those days 1775 that "Hearts do not snap hopefully into windows, t:' 
2ft 6 n5«i v i4s m p.“ p in :1 l5nd3*r on /SS the sign of the Rasp aud Crown a tortoise^heU snuffbox"; wl, en one has looked-----'- 
Kher 1 in 1 ^??e n pr iv A at? hung outside the .bow-windowed and referring to the catalogue thousands of snuff boxes, th- - 

^^jlimicmd^Ei-iiii. - R!AT ,0 \jntii^ x 3i^ Ocv ^opiyhich still reUlnfftsdis- of the Duchess of P^wtland's are stl11 surprises in store,^ y..: 

wkihn. 10-6 tdoaed Tuwduri. sum, s-6. tinctive appearance -to-day. collection, some 10 years later, additions to be made to q; - 

galekie aziza gmmii -art in (John Arlott wrote a. -highly h«> noted- “Hnndreds of old- collection.” ■ 

^ k ^ ,on L45. 4 JiV D 'Y 5® aastDie . “Story of the firm, feshjoned snuff-boxes that were In compiling a history--' 

The Snuff Shop published, by ber motlher-a. who wore Ubree snuff box^ onf rnmiSm 

- — * — 7.-7 '"'' - - — Michael Joseph 197i) • different every week.” Women realms of speculation i : ' : 

M RoSd! 3l cheis«a. s.wj. thelma HUL? For a gentleman of fashion,, indulged in snuffing too,, and quite late in the -17>th cent -- 
klmpers p5n n eU. umu u dcb 3oof.‘oMn snuffing developed into an 1m- often had a box to 'match each and there are many traps- 

an da* sat- ci«ed Mon. portant social grace, almost an outfit, as did the- men. the unwary in dating on ap® : 

art form, the ritual beginning " Beauty and. all its charm ance alone. "Because of 

pviKBiTimie as the box was produced -with are Joolish stuff absence of marks .on most btf ’ ' 

EXHiBlTIuNS a flourish: then fingers were • 1/ you compare if to a pinch th e dating and attribution - 

- - - — 1 tapped on the lid to knock the 0 j snuff". many boxes are sometimes - ' 

commonwealth institute. Ken. Har» tobacco away from the opening, . .... • itenlt often impossible. All 


EXHEEKTIONS 





commonwealth institute. Ken. H'pi* j tobacco away from the opening, rh « nc _ rfi _.j ' fn fh _ ficolt, often impossible. An 

iT re &t W wfcd B i2 c, io-s R 3o” ■JnS'^.ao-S! tl ? e box was °P M «d. and a rhapsodised a contnbutor to the hJS ^ ^ sha p fi amJ do0T 1 


Admn. free. 


pinch of snuff taken between European Magazine of !807, go- tioo of the box, the type”- - 
thumb and forefinger. Some mg on to hinge and thumbpiece to gr 


CLUBS 


applied it to the right nostril 
with the palm upwards, and to 
the left with the back of the 
hand outward. After a delicate 


or S^ t Me^Thr”s^'*Miw I sniff -there was a piroutte- with 

Floor Shows. 10.45. 1245. 1.45 nndlsk-. s i JI L.--C 


Floor Shows. 10 . 45 . 12 45. 1.45 imdlfha 
music of johnny Hiwkaswonh a Friends. 




handkerchief 


lostril "Here quickly haste, and all one. The size of the box Is ~ 

nd to your boxes bring, a certain Indication. Am— - 

f the And let me dip my greedy well-authenticated examples =_ •• 

illcate „■ fingers in.’* snuff boxes there Is everyth;. - 

- with But by- the time George IV from the giant, to the pigm=-^ . 
<dhn- died, snuffing bad begun’ to fall --says' Mr. Blakenbore. 
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PROPERTY 


KENT 


(Near Smmuk*: 20 mites 
S.E. at London) 

Finz-nu Dsiry/ Mixed Firm with 
modern boose, secondary bouse, i triple 
modem hniMinfi with (era I wc'l- 
watered land, 2 additional blocks of 
accommodation land. In all Id 
acres. As a whole or in 3 loo. 
Auct.on November 3rd or private hr 
meanwhile. 

Auction particulars and plan: 

Joint Auctioneer. Rex Hudson. FRICS.. 

The Ettue Office, Andoven far d. 
Gloucestershire (Tel: 024-282 J33). . 


ERTV 


Alexander the Greal 336-323 bc. 

Silver tclndracnm of AlcNander dcpiciinc Herakles 
w iih bon ‘■kin head-dress. £15U 


We have a large -cleeiirn of coins and medal* on displa; 
and \ isilors are ter> welcome. 


BUNGALOW — ENFIELD 
Luxuriously appointed apaeioin doable 
framed Spanish style residence. Indi- 
vMully desljrwd. Built approx. 15 
yean no. On one acre sice in quiet 
position. Impressive lounge icyir hall 
snd luxe reception area. Two magni. 
Leant reception rooms. Study. Two 
bedrooms each with bathroom en-wlte. 
L«rfe kitchen. Staff quarters, large 
central courtyard. BcauMul landscaped 
garden Don ole garigr. 

£135,000 FREEHOLD 
LESUE RICKETTS & CO^ 

3; Chafe Side. &MfhpM*. N14. 

01-584-2314 


Approx. 451 acres' good arable si 
grass land for sale with exunsii 
ranges of. recently erect* d farm bull 
inp. farm bouse, 2 modern cotngV 
good road access. Offers imrft 1 
around 4800 per sere. Details 
request: J. A. Earle FRICS. Shi 
Dobie 1 £srfe. Heflley-in 
Warks. Til. 05442-2250. 




BASeaby Limited 

Audley House 11 Margaret Street London WIN SAT 
Telephone: 01-5S0 3677 Telex: 261063 


FIV8 FLATS a«rrlock.no Caacnel. Ventnor. 
I.o. W. corrnlete renosai.-En. Particulars 
R.L 81 Short healti Rood. Fareham. 
Surrey. 


dRCIMKIU Ml OCX. Ircotne X 8 .S 2 S 
- BJ. F.R.l. .lease on Ivh. jhMraea 


ceorce mnuiEi 

&C0 


»n« worasnos in town lerjra 5 
Hai* aver, a 50.000 t'tmM. FARR 
BEDFORD. 41. Broadway. W.3. Ol- 


PLMTWni#, 

S7B S2B2. 


ES 


Cfln ia,mn,'N(Vir:«vf 


A SUPERB SOUVENIR 


WITH DISTINCT 


INVESTMENT 


POSSIBILITIES 


Tn enauBCmoralr 

V *‘Ty : 






OP F ICR MAJrsn'THC QL CEN 

ON oTH FEURUrVRY.1977 

Gr.-ji Erilvn aril bclwccn ■W-5rt nlhcr finish 

Commr.nut.'a;ihi:ti‘4i;in;«.iicistuinj;srci ul pmljgett-impc. 

|r ;* :■ ipcctcd lh.il the foll-.iu ing « JI panIt.Tp. 1 i 2 .lhk ir.ji.ini> 1 

cl :i-.:ir “ ith 3 artractiwly (Ic^iiiuJ «unip. nf a ImIjI face 

tjluc ofa! , ni:T "RTp per iimiiry, 


The similar tel uf stamps marking ibe tastSm-alSEfrer 
Jubilee (tha| of King Gtajf V in IW| hod afMal free 
saliie of undur 15 and lod»y lUs ut h djOJmlt (• Had a 
than f’IVt. 


In liirunliLck 1 t-nlofna-RCinyirruhle to oH.C. tc(Tif:.-t 
ii> ii;ihr...;j P ij.j.«r 4 i'^||. u r r rv picls sunUicin r ss 
- 1 ' ' '* ’i rTi-po:imR.i:j!/l>i'*i r^ri.'aiifllc'i 

Il»-|r..il 11, r...;yufi J. All .!|Vl JIDj tr^JClIcT J 

111 J iftlllc - • JSI 5<i ■- sj - Pj %. 
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r.j.nv. . 
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■\ 

An- -I. <J 
An: fiu 
A -.t minis it 
Au.trjlu 

Ho-Ki'Jijs 

Uclirc 
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Bni-jwona 

B Arr.jrtiic 
B.Vi-.-inls. 


Csr’da 
C'»r'_i It. 

I'wii Is. 

n >«.“»■ 4 
i : .ilLLin>i I). 
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TijJiHj 
fiiTmliir 
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G.i-ruJj 

OrrruJ.iGrxrLujines 

HungKurg 

MjUTlIlUA 

Monisrrrji 
New Hebrides 


Nrs7-.--i.-J 

r.-rr.Ttals 
P- f.ilrn 
51 Ilf ‘MU 
Si K-'IsN-.r. 
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Si 1 ir k ?ni 

M s m. . :i GRisad.n: 

its shell, s 

Si'kiirnn 1% 

S Ofi'reu 

Tif-tui -J-tCunha 
Ttfls tC-'W Is, 
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TO AVOID 0 IS APP 01 NTMENT - 
APPLY WITHOUT DE1AT 


APPLICATION FORM 


It seems probable that one or more of these issues will be 
printed in insufficient quantity b> meet collector demand 
and that consequently complete sets will bc much 
souphi after. Fur ihi> rca<-on ii is imperaicc that we should 
know nizently ftuw many set to order from each country. 


J*' 1 ■ •'■‘ic- A Co. IK. BPA.PIS.ASDA. 

'fe-'i-f- mihanampseflhc British OnuTOBwcibh) 

BfrJul. liVs |Hi 


Thclotal faccs-alue of all these issue; (probably between 
ISLmd yiOMnmps)iscspcctcd lobcbmwecn£l5aml£25 
-alihnuf,h fitrihcrcTHinirics may yd decide to participate. 


Pfcj'-rrecnnJ my sprlHadlon tar trtis) rf 

RoiolSibar Juhilrc PcnlMfi stamp; (mipecial mnnbcKd 
Prcwiu Jiion pjrFsj. pkate adrise ir.t nhen the sUimn am 
n.-jdy r«r OcscMdi and { afire to wihrf Wstw She amous 
involved on The MhiotftBKMtepluiaiS. 


1 n order to mart this ere ji Royal occasion ourselves wc 




COMPANY 

NOTICES 


Ihc -.lamps and souvenir sheet -.(in superb mint eemliiioni 
uiiiS tlicje wifi be available in February di a price hiscd on 
tucc value plus ? 5 *„. These paths will be limited to 
advance vjSvcnbcrs eolj and each will be imtrilduaUy 
imohered. 


I (BLOCK LETTERS PLEASE) 
vet « 

I eemn nut hx 


BANK OF (CfffWM 
. LORDOV OFF (Cl* 


SEND NO MONEY NOW 


Nathra te isnbr -a mi to 














anew 
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round the Sussex Ouse 



INE FIELD . . - : 

S..,; a sa.' ■■ ■.••'; • -• •• 

*s3j, ' v county town of East this corner of Lewes ^ 
. : V (originally for - all went to America 
r^when .1* had only, one lish : tbe United Stat*&“ 
- a , 7 nation), its. name. - The town is a usfcfcl 

from the old English point for the EasT-SpS 
*'!!*., (hill), has .a. Special. perty hunter, .the 5® 
' c ~ which is often. . under- has a good crop of agtt 
Ca* % Variocsly reported as &; although most arES 
! ^**4 r on its feet ”7 (there- are nthtday on Satnjdrcljj 
r..' J-h ' lus empty shops), “a Lewes Information^^ 
' bottleneck for /traffic,’ 1 you may: need top? 

‘Vith no-waiting yellow street- names bodBfitl 
S .<**•* the High Street that. History of Lewe^v&i 
parking impossible by- pirates- a guide 
s under construction, from a local bookshop; 
for completion 1 cimdrA Drw^sIS 


fbre he want; then near Rotten Row at 
jestab- the western end of the High 
5- Street is the handsome St. 
parting Anne's House, with eight main 
SSL. pro- bedrooms, four secondary bed- 
s Street rooms and five bathrooms, 
i-afong Believed to have been built by 
ted .fast John Apsley in 1719 (his initials 
the and date are on one of the rain* 
pV $o water heads), from 1771 to 
g/your about 1820 attorney Josias 
w; the Smith owned this house, and 
&fcOcor- until recently it was used 'as 
mown, judges’ lodgings. Listed, and 
Bw within a conservation area, with 
planning permission for certain 
tissue changes of use, the house has 






:-i_ L*‘?j v • ' - 

l a 






«*** to, 

«■* Et 

: 

StjO 

■r £?.S2 . 


, ea . ror comjueaon Clifford Dsiui.J^Partners, p‘«uiung permission ior certain 
‘A , t ‘ A iS 78 ), it does have its Albion House Higiii w*^ issue changes of use, the house has 
?r: 3 ; T =yis of course. ■' tt regular Proj^^^Wdletjn had » fairly chequered recent 

i* ,i ^ : «^ r u*paS Sr ''$ V S -pricS SS^uSe^SaS^SincUto varied selection of property. for sale in the countryside, price tag of £8,950, the other 

"“-a hi" Naturally ite attractions several otheroffiS^Sossex a developer not so long ago. Ringmer is Callaghan country but the un renovated are only requires negotiation with the 

A , ’ be mearared against the ^whlch thev wflTsendlrSto For the full story, details and (the prime minister came to for the brave with some extra agents. Clifford Dann. (Water. 

Obvious offerings of the interested enauirers.'- As the Price (probably “around Upper Clay hi 11 Farm nine years pounds, and able to carry out a incidentally, is from a metered 

watering places of area is noaular with commuters ^ 65.000 depending on whether ago), and prices are all fairly lot of the work themselves. supply and the purchaser will 

• «/«n and Eastbourne but as well second-home seekers three-bedroom flint cottage well up-market A schoolteacher Piddenhoe. pronounced Pid- be required to instal a check- 

■ ?; =‘ who love Lewes there and those aDDroaching retire- » included”) apply to the I met who had just come to deooo. is a pretty village, once meter or pay an agreed 
of hidden charms- as ment. " prices ftre kept/ fairly agents. work in the district said she a smugglers’ haunt. About half contribution.) 

- ~ Hell Guide to England healthy and business ..tirisk. . IlE ? the same village with was finding it extremely difficult a mile beyond, past the farmer's in Piddenhoe itself are 
iV, '. p': “The hilly streets although there is a shor tag e of similar gracious living ameni- to discover anything she really gate with its Beware Dog sign, several attractive restored 

.v-4 -i' good views and instructions on new property." ties is Bavelaw, a Sussex-style liked and could afford. “An at the top of a steep bridleway places for sale; one is Pear 



■ . ^yhite timbered places probably the prettiest "in tne uewes. rusn lor improvement grants, is a tot oi wont to De aone on corrages. i^.avu inrougn aoan 

- / 5% down little byways. «n little street but you WOPld heed My tour took me mainly to and the number of applications them, and you really need to and Parker, High Street, Lewes; 

considerable tourist to start from scratch work-wise, the smaller villages around the shows a decrease on last year.) buy the two to get worthwhile Strutt and Parker report an 


If it's grander Georgian you Sussex Ouse where there is a There are some farm cottages accommodation. 


“■ 7 -*"4*aI. • If it's grander Georgian you Sussex Ouse wl 

: e oidy of a delightful littie ; 

" AVt The Street Names of .? 

;-i • A- by L. S. Davey.reveals t 
r;.^ V»eped in history the town 
' - fatten Row takes its name 
i row of old almshouses 
■.:;-'Art?feU into’ decay and are 
-i "^fone (rotten In its early 
was “ ratouri ” or 
. -r j: i," commonly used as a 
I'jZlory expression to \ 
a rat-infested place), 
le unpretentious byway \ 
i* SL James’ Street now 
"thing to indicate that it 
■-i-v ce a route leading to the 

- - ”7.' Gateway of the Priory 

::: -~A Pancras. Chapel Hill, 

. ::;:o the rock chalk of Cliffe 

- ' follows the line of an 
.'"; iill track or bostel, lead- 

.. .'./own - from the hilltop 
. : pments ; of the early 

. Thomas Paine, author ' 

■ Rights of Man and The ... 

. " f Reason.. lodged at Bull ' ..- ? 

■ . eventually marrying the The only thing missing on this property' is the 
_ *s daughter. thatch. Otherwise it lus all the attributes that 

Ifr. Davey comments: “ It have traditionally made; up * the most sought 
Illuminating thought that after house ” which would be snapped up by a 
-- of the seeds which majority of the house*iaptiiig population— if they 
■- riated in the American could afford it. . First ft is old: thought to date 
• - - vs of Independence ^ were vfrom JEUzabethamtim^s, it has, of course., been . 
-• 'joy the “^ree thinker ’. in added to andnlteredlsince then. Second, it has a 


a upward trend ia small 
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comely look, being bnilt of mellowed brick with 
partial tile haqglng. Third, it is surrounded by 
countryside and has its own five-acre garden but 
is near to a commuting point to London. Fourth, 
the grounds contain a large barn and a square 
kilned oast — sure-fire winners in the attractions 
ratings — which, could be used for other purposes. 
Finally, the word “ farmhouse ” with exposed 


Trevor Humphries 

beams and Inglenook fireplace have, in the past, 
always pulled in tbo crowds. Pity about the 
thatch. “ Smiths Hill ” is at West Farleigh. near 
Maidstone, Kent. It contains five double bedrooms, 
three main reception room as well as lots of odd 
bits and pieces. The asking price is £67,500 
through .Walter and Company, Station Way, 
Cheam, Surrey. 


medium size country houses, 
with the larger type continuing 
to be on the slow side, although 
there axe more people interested 
in them than six months ago. 
They also report an overall 
increase in the prices realised 
on the sale of agricultural land. 
Their farm agency department 
have a selection of arable farms 
for sale, mostly, in the 200 acre 
category, some with period 
farmhouses. 

Property prices in Newbaven 
and Seaford, neither of which 
could be called fashionable 
resorts, their very “ unsmart- 
ness ” and work-a-day air pro- 
viding a certain natural appeal, 
are not quite so inflated as in 
other places where demand is 
greater. Down on the harbour 
at Newhaven you can watch the 
Channel steamers- going across 
to Dieppe, and the esplanade at 
Seaford has what must be one 
of the clearest views of the 
water along the South coast, 
although the sea brings its own 
problems of course. An interest- 
ing block of flats, Hardwicke 
House, has recently been built 
by Walter Llewellyn of East- 
bourne and is worth a look, 
someone mans the show flat 
every week-end. Agents are Roy 
Sharman, 13 Sutton Park Road, 
Seaford, and prices are from 
£6,500 for a flatlet, to about 
£17,750 for a two-bed balcony 
flat A three-bed, two bathroom 
fifth floor penthouse is £36,750. 
The leases are 99 years. 

At Newhaven, Robin Lampon 
says “ the market has been 
turning, although not exactly 
where one is dependent on the 
other, are still a big problem ” 
Older style terraced cottages in 
the town from £8,500 to £10.500 
have been selling steadily over 
the past few months, mostly to 
first-time purchasers. Newer 
properties sell from £10,500, 


Above left: SL Anne’s House, 
High Street, Lewes, for sale 
through Clifford Dann and 
Partners, Lewes. Listed, and 
within a Conservation area, 
it has recently been in use as 
Judges’ lodgings. There is 
planning permission for certain 
changes of use. 

Right: The 14th century 
Carriers Farmhouse, Noxthlam, 
nr. Rye, Sussex, £33.000. 
Agents : Braxton Watson and 
Co., Northiam. 


although these are few and far 
between. Generally the average 
cost of a modern three-bed 
property Is £12,000 to £15,000, 
according to where it is. 

Modem marine flats over- 
looking the harbour mouth are 
about £12,000 for two bedrooms, 
sitting room, K and B, plus a 
double garage long enough for 
car or boat The larger, more 
secluded houses set into the 
cliff, with two balconies and 
splendid views are about 
£20,000. Details Joan Lampon, 
152 High Street Lewes. 

Further along the East 
Sussex coast, towards Hastings, 
in Win chelsea, Rye and 
Northiam are some splendidly 
restored larger country cottages 
for sale, all in the £30.000 plus 
bracket The 300-year-old four- 
bedroom Rookery Cottage, 
Winchelsea, protected by 
National Trust land, and the 
14th-century black and white 
Carriers Farmhouse, Northiam. 
are both about £33,000, and 
Grove House in Rye, a large 
family house, £39,750. Details 
Braxton Watson and Co.. The 
Village Green, Northiam. 



-intheMediterranean sun 


li' V- Gibraltar, has many aavan- 

JSz. flBBfjg - tages for the investor- English 

1 Ja^saage, English law, Eng- 

jSSrfc 1 vBIbbSSS^ !ieh currency, Duty-free shop- 
ping and atebfute security. Not 
to mention magnificent weather, beautiful: beaches, historic 
surroundings, wonderful saWng and nonstop entertainment 
■Ocean Heights’ is the ideal spot for the family who want an 
escape home in foe iun. Luxury studio and-1, 2 or 3 bedroom 
flats in a commafoing positfan dveriookingtbe harbour and 
dose toevery amenity. Residents have their own shops, super- 
market, restaurant b^.swkTTrning pooL Andiample parking 
fortheircars. 


icesfromon 


*No Dollar Premium to pay. 

* Sterling Area - 

*No currency restrictions. Finance is freeiy 
transferable from UK - 

* Longterm mortgage finance at Building 

Society rates ■ • "r 

For colour brochure and jDrfcefist write or ’phone 

THRASYLLUS ( Me £$!f c ) Ltd. 

34 St James’sStreet, London SW1 • 

Tel: 01-9308383 : 
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accommodation laud, 228 Acres vacant possession, 

. Higher Mfll Farm, West Camel— with 71 acres 
let at low annual rent of £800. 

Auction as a Whole or in 16 LOTS (unless previously sold) 
on October 23 1976. 

AUCTIONEERS: YOEVIL office Tel: 4066 Ref. 3. 
SOLICITORS: Messrs Clarke Willmott & Clarke, Yeovil 
(Tel. 23407) Somerset 


'GENTLEMAN'S 
COUNTRY RESIDENCE 
"lo a parUwd tetong midwar 



A Few Remaining Wall Designed Flats 
in this Ideally Located Unique New 
Development of Riverside Apartments 

OnlhesajneslreichoJriverasihel'toianalTheajre. _ 
Consmicied in iwo modem blocks,wuh both rive; Sal y views. 

Ad poem Stepping -Terraces -Balconies 
High Siandard Fuungs » Car Parking Space Included . 

< 2 room flats from £16,500 /i 

3 room flats freon £21,000 
5 room 

Penthouses from £57,500 
Open Tot Viewing 


Ste Sales Ol&w-Flan.Rww Court, L^jper Ground, SEL Tel : 01-633 0229 
open Van.- Fri 10 -30 -5.30 Sanday2-5A0 

EstaietHmoe 
l30knn>nSut*i. 
London. S W.1Y 4UL 
Td:0].9Jtlf1f 


9K Keith Cardale, 
*8r Groves & Co. 

43 NonbAiMileySticet. 
Oiosvcoof Sjuic V> I Y 2AQ 


HORNE 

b CO. Td:D1-3aC74 


LONDON AND COUNTRY PROPERTY 
LAND FOR SALE 


PRESTIGIOUS PREMISES SUITABLE FOR IMPORTANT 
• BUSINESS OR LEISURE ACTIVITY. ADJOINING THE 
EXE ESTUARY AND WITHIN FEW MINUTES 
MOTORING OF MS, AIRPORT AND CITY OF EXETER 

The freehold property known aa 

NUTWELL COURT, 

Lympstone, Near Exmonth 

Comprising an exceptional mansion of XVIth century origin 
' now in excellent condition, including suite of up to eleven 
reception rooms together with many bedrooms and other 
rooms in all covering an area of over 30,000 sq. ft 

FOR SALE BY AUCTION 

(unless sold privately) 

WITH ABOUT 40 ACRES 

Further property also available includes farmhouse, cottages 
secondary residence, impressive and adaptable buildings 
(including XVTUth century Cavalry Riding School 150 ft. x 
50 ft) and over 200 acres of first class agricultural land. 

(39571/CF) 


Knight Frank&Rutley 

20 Hanover Square London W1R 0AH 
Telephone 01-^29 8171 Telex 265384 



LUXURY APT. BUILDING IN THE U.S.A. 

ESTIMATED TOTAL RETURN 20%+ 

Own* 1 of Nm* Hijh Ris. luxury building retiring. Promin.nt M.Y. n«r> 
chut built taking partner. Offering mi)ority participation for S1.S5 
million on ■ preferential bath. GefliMtnfel* additional potential for capiiri 
-appraefaefon. Thb Bret elan New York City freahoU Incited fur 5W* 
Kanhatnei near United Natiofla. . 

peUffi wrfee Bos E.0542, FfnancW Tlmee, 10. Cannon Stmt. EC4P 4SY. 


Un Casrructioas of the Pnncess Lawcnstcin'a Jersey Settlement. 

SOUTH SHROPSHIRE 
The Freehold Upland Stock-Rearing Unit 
STEDMENT FARM, THE BRIDGES 
RATUNGHOPE NR. SHREWSBURY 

Comprising 

Detached Farm House, Range of Farm Buildings 
the whole extending to approx. 370 Acres. 

Vacant Possession on Completion 
which HALL, WATERIDGE & OWEN 
Will offer for sale by Public Auction. 

(Subject to condition & Prior Sale) 

On THURSDAY, OCTOBER 28th, 1976 
at THE WELSH BRIDGE SALEROOMS. SHREWSBURY, 
at 3 p.m. 

niuTtraied panfrulars from Welsh Bridce Office, Shrevsbury CEH: 57074—16 
lines i and at the Saaare. Shrewsbury. Oswesiry. Ellesmere Wem and Telford. 
Laud ASems: Benson and Rogers Coltman JubUee Buiidlnw. Victoria Street. 
Leominster. Herefordshire Tel: 2148 and 23SI. 


GALLOWAY 

South West Scotland 

FOR SALE WITH VACANT POSSESSION. FIRST CLASS 
STOCK REARING FARM WITH EXCELLENT FARMHOUSE 
IN SUPERB COUNTRYSIDE. 

CHALLOCH FARM, NEWTON STEWART 
Approximately 690 acres of which 276 arable. Modern cattle 
housing and feeding area. 4 good cottages. Convenient situa- 
tion. All in first class condition. 

Particulars from: — MESSRS. G- ML THOMSON & CO., 
Chartered Surveyors and Chartered Land Agents, 

27 King Street, Castle Douglas. DG7 1 AB. 

Telephone: Castle Douglas 2701/297 (STD — 0556). 


NR. WINDSOR 

Htin pit country bane. 3 reception, 
4 bed.. 2 bath, kitchen. Aga. laundry, 
etc. Terrice, large garden mi in 200 
acre equestrian centre. Some (Cabling 
possible. Rene £75 per week. 6-8 
months. Tel, 01-370 3273 (office 
Sours J. 


IBIZA 


Holiday flat for sale, fully 
furnished and equipped. Profes- 
sional management and letting 
service. Immediate income. Price 
£5,700. Write Box T.4441. 
Financial Times, 10 Cannon 
Street EC4P 4BT. 


v-v:- 


Buy an inflation-proof holiday 
forever in the beautiful Scottish 
Highlands from only £850 

Luxury lodges being built in the 250-acre “grounds” of 
the Loch Rannocb Hotel offering the ultimate in view?' 
and privacy. Features include 200 sq. ft roof terrace 
overlooking beautiful Loch Rannoch and the majestic 
mountain Shiehallion, solar heating, superb kitchen, sauna. 
These lodges are luxuriously furnished and fitted to an 
extremely high standard and are being sold on a multi- 
ownership basis: a new concept in this country, you buy 
the week/weeks of your choice in perpetuity. Fourteen 
lodges under construction, twelve lodges completed and 
ready for inspection. 


Why not visit us at 6 Half Moon Street and 
view scale models, films, slides, etc. 




Address 





PURCHASE OF REAL 
ESTATE IN 
SWISS FRANCS 
10% yield 

on Property in a major 
Swiss Resort, with full 
title and notarised deed 

FINADVISA S.A. 

92, Rue du Rhone 
CH-1204 Geneva 
Tel: 21 47 18 
Telex: 289256 visa ch 


FLATS FOR SALE 

close to 

ST. PAULS CATHEDRAL 

2 and 3 roomed flats, kit. and 
bath, in this 1963 built block. 
Would be ideal for company use. 
Ameniries, porterage, c/h, c.h.w.. 
lift and possible parking. 

84 year lease 

Prices from £13,950 to £22^50 
WINKWORTH ft CO, 

289 Brompton Road SW3 2DY- 
01-589 6618. 


SUSSEX PROPERTIES 


CRAWLEY DOWN 
SUSSEX 

East Grinstead about 3} miles 
A CHOICE WELL APPOINTED SUSSEX STYLE 
CHARACTER RESIDENCE WITH APPROX. 

2 ACRES 

Delightful rural position on edge of Village 
4 Bedrooms. 2 Bathrooms. 2 Reception Rooms, Cloak* /Shower Room. Superbly 
Fitted Kitchen, Utility Room. Double Garage, Stable, Tennis Court, Attractive 
Garden and Paddock 

PRICE FREEHOLD — £45,500 
to include fitted carpets and curaini 
Recommended — Early inspection advised 

PAYNE & CO. EAST GRINSTEAD 
Tef.j (0342) 2J271. 



,ag§|g ASHDOWN FOREST 
SUSSEX, IN 

m^ aBB chelwood gate 

g m VILLAGE 

(UNDER OFFER) 

A net dec. chalet style houte adjoining Ashdown Forest and comprising ball, 
cloakroom, kitchen. 4th bedrm. /dining rm.. lounge. 3 bedrms.. 2 bithrms., 
(one en suite), oil e/n. double garage, good size garden. Aef: 204. 

■ Apply Powell ft Partner Limited, Forest Row 
Telephone: Forest Row (034282) 2261 


WILUNGDON VILLAGE, 

Nr. Eastbourne 

Aa attractive period house sitireted in 
this olde worlds village nestling at the 
foot of the South Down*. Die poverty 
is of stone and flint construction with 
numerous exposed beams. In Imaculare 
order throughout this unique property 
requires immediate viewing Internally. 
Lounge, dining room, study, well 
fitted kitchen, principal bedroom suite 
with dressing room, bathroom and 
sun terrace, 4 further bedrooms. I 
with en suite shower, 2nd bathroom, 
garage, basement store room, out- 
housing, courtyard rear garden with 
patio and sun terrace, enclosed by 
Hint walls. 

£44,000 Freehold 

DRAYCOTT, HEFFORD ft PARTNERS. 
51 Gild red ge Road, 
Eastbourne. Sasseac. 

Tel. 227*4. 


EAST SUSSEX 
P£TT VILLAGE 

5 miles Hasting) — I mile Ml K P*tt 
Level— genuine early 16di Century 
Period Residence with wealth of old 
oak. ioglenoobs, and In vary good 
eider eftroughooe — 28 ft. lounge- 
good dining room, breakfast room. 


rooms, bathroom, sep. W.C, and 
Cloakroom. Attractive garden, patio, 
orchard. 2 garages — recommended at 
£33.000 freehold — Dyer & Overton, 
6/7 Havelock Road, Hastings (Tel: 
435661 (0424)). 


EAST SUSSEX 
CHARMING MANOR HOUSE 
(II Bedrooms) set in 2} acre grounds 
in uiupnllt village, situated 2 miles 
Lewes, including old Sussex Barn 
(with outline Planning Permission for 
conversion to two units) and rang* 
of outbuildings. 

Offers over £80,000 
JOAN LAMPON ft CO., 

152 High Street, Lewes, SnfaK 
07*16-7)231/2 
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Foot, Williams 
may vie for 
Short’s job 


Premier’s E. Allen will shut 
policy hand tool plant 

aide to and lose 480 jobs 


BY RICHARD EVANS, LOBBY EDITOR 


aide to 
quit LSE 


BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT 



THERE IS to he - a major Lane, Sheffield and at Carbide 
reorganisation of the hand tools Tooling in Sheffield. About SO 
manufacturing division at Edgar people- will be involved- 
Allen, Balfour, and 480 jobs will , ... 

be lost as a Kniit The reorganisation of the dlvi- 


- Vi/- 


PA Consultancy group, which 


the Rotary Tools side of the 
business. 


Talks have started between 


•row nwn a - oTTrot? -r ■»« -n ,■ , mac uauu iuuis ivuuuk j-U aucuiciu. nuuui ou 

THE DEPARTURE of Mr. Parliament returns from the _ u manufacturing division at Edear oeoole-will be involved 

Edward Short from the Commons Summer recess for the “spill By Peter Henneisy, Juen Baifour andean ?ibs wfil P P 1 

to become chairman of Cable over '• of the current session and ubby Correspondent be | 0St as a 'result J The reorganisation of the dlvi- 

and Wireless will mean an early the result will be known by the The move is ne „„._ sion will include a change in 

contest for the deputy leadership end of the month. DR. BERNARD DONOUGHUE, [0Kj J . ^ division which ha-re management Among other 

Of the Labour Party and a by- There are now three outstand- senior policy adviser to the been running at mSSSi rate t^Ss, Mr. Gilbert Hunt of the 

election at Newcastle CentraL in J bl^lectiow in ilbourSeld Prime Minister, resigned his g “ "* ual rale PA Consultancy group, which 

Mr. Short, a. former Leader of Sm at N™ citle SntraL teaching post at the London been involved in an 

the Commons, joins the board nf ^“ktagton where Mr. Fred School of Economics yesterday win P b?ar the bmm S J f examination of the division, has 

the Government-owned telecom- JgSnmr Lord Peart, bad a m order to remain in the service changSltisto b^dosed wUh taften over as chief «ecuUve of 

mumcations company next week m * jo ^ tv of 9.551 and Walsall of Mr. Callaghan. . _. Se lo2 of 400 jobs d the Rotar - v Tools side of the 

ESa^rl r,, ~ 

announced ^LSday Mr" f SIoJed‘ shortly to^allow Downing KoOO. Ttere Slbeei^mL'Sy th^propied 0 * 1 redunfenm 

Eric Varley, Industry Secretary. j^Kber “^additton Mr.Tloy mem at the LSE. and a political JJJJ of heavy losses at ** “fYe made “aid'JSStejSl 
pe post of deputy leader, held J nkin5 wi n be TeS i gn ing shortly biographer of repute, he was P » 1 osses cannot continue in within the "roup 

su:\JKi? S'Jrsjssi sr - ““F?" ™ ^ 

with Mr. Michael Foot the Lord President of the EEC beginning of term In January. ,rt ^ er healthy units within the Balfour Darwins, which merged 

President, likely to be the candi- Session His Team of™ ven was ap- g ™ up wou,d su t ffer : b * ? f dded ' *ith Edgar Allen in March. 1975. 

date of the Left and Mrs. Shirley „ J! ‘ v pointed from outside the Civil In „ aD . y f™*: the . ha f - vear It makes rotary hand tools, such 

Williams. Education Secretary, Mr. Short held Newastle (L , tQ provide an e alternative !i esu j S i. Yd 11 I P assiv - J as twist drills, and hacksaw 

the standard bearer for the Central with a majority of 8114 KvlcTfo? the Prime duced by tb * to01 losses.” The blades 

moderate wine of the party'. at the October 19>4 general elec- source ot aavice tor ute rnme o roup ' S taxable profit for the six _. , , 

A major Question mark will be tion. an impregnable majority in M . ir ) ls I* r * nd 10 months to October 4. 1.975. was The redundancies came as 

the attitude*^ Mr Denis Heaiev normal circumstances because or ^ lh the Labour Party at large. £j .49 m and for- the year to ®‘? m ® tb |. ag . o£ , a surprise to .the 

Chancellor of the Exchequer, the tiny electorate. But in the a £ l dI*J ui p0 I l ££ March 26, it totalled £3.34iu. Sheffield hand tools tndustty. 
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MRS THATCHER aeknowleged applause at the end of the Conservative conference. /.F "/ : 


IIT 


BY PHILIP RAW5TORNE 


of his seat a year ago. standing of the parties at a time Callaghan became Premier in share prices generally ’showed the industry early in the year 

In anv event. Mr. Short's when a general election could April he asked them to under- SC vcre falls. has in most cases ended. Export 

departure is likely to result in occur at short notice. take a study of unemployment. other redundancies, amonc orders are particularly good, 

his replacement on the NEC by Mr. Short became an MP in The No. 10 Policy Unit is non-production workers and important in an industry whicb 

a moderate. If Mr. Foot becomes 1951 after being a secondary designed to complement the s t a ff, will be at the En?incers normally sends about half its 

rieputv leader be would be school headmaster. When long-term planning of the Central Tools subsidiary in Shcpcore £250m. output overseas. 
iK« vuc hv Mr t . ahniir oainoH nnwM in 15MV1 hn Policv Review Staff nr Think 


replaced on the NEC by Mr. Labour gained power in 1964 he Policy Review Staff or “Think 
.Tack Ashley. MP for Stoke, run- became Chief Whip and later Tank " in the Cabinet Office next 
ner up in the constituency sec- Postmaster General and Secre* door by concentrating on short 
tion If Mrs Williams succeeds, tary of State for Education. He and medium-term policy, 
her place would be taken by was a casualty of Mr. Callashan's Dr. Donoughue's post is equi- 
M:ss Bet tv Bootbroyd. a mod- first Cabinet re-shuffle in March, valent to the Civil Service rank 
erate back-bencher. but decided not to resign as of Under-Secretary. U carries 

Arrangements for the contest deputy leader when he went on a salary of £12.000. 
will be made next week when the back benches. 


OBITUARY 


Esso is seeking 
N. Sea licences 


r Unaer-becretary. U carries "ET 1 T7"* 1 1 

Ka Lord Kindersley 

TP J|V VlOfOTV LORD KINDERSLEY, who died “He conducted himself with 
J on Wednesday, aged 77. had a complete honesty and propriety 
a WJ a lon S and eminent career as a during a period when he might 

TAY W QTT1PY merchant banker and in indus- at any moment have been placed 

try and also distinguished him- in an embarrassing position.” 


ex-tenants 


BY RAY D AFTER, ENERGY CORRESPONDENT .N NEW YORK dTr"cc.or of SrO^ni BTsSSi V 'Hi ‘ 

ESSO HAS applied for licences per cent, of a licensee’s North tenants have won a battle whicb c ?T’*' htfb becal J ie ., as ® oc ‘ at 1 "n d *‘ ba ,'i! e ’. ,e ? din .? . t0 _ s e v e n 


long and eminent career as a during a period when he might 
merchant banker and in indus- at any moment have been placed 
try and also distinguished him- in an embarrassing position ” 
self in both World Wars. Lord Kindest ley was, at the age 

The second Baron, be followed of 35. one of the three experts 
his father into the City and from appointed in 1934 to re-establish 
1927 until 1964 was managing some form of normality after 


to explore for oil reserves in the Sea crude. Exxon and Shell will save them well over £lm. in Pearson family in 1919. months investigation in Sweden. 

lUnrlh Km alrhnunh it ic still a have einDhasised that this would nanital Mine tsi* HP was also Chairman from i»OJ In f U a fiput W.ipM u»nr hfl 


In the first World War he 
joined the Scots Guards in 1917 


North Sea although it is still a have emphasised that this would capital gains tax. He was also chairman from i»o3 j n the first world War he 

long way from agreeing terms of harm feedstock security There are 400 publicans in- untl1 13fi4 - joined the Scots Guards in 1917 

Stale participation in its prseent British Pctioleum, which hat volvcd. The dispute arose after He was chairman or RuIN- and was awarded the Militury 
offshore interests. agreed in principle to participa- their houses were switched front Royee for 1- years until !%8. a Cross. Between the two wars 

Mr. Howard Kauffman, presi- tion. is negotiating a buy-back tenancy to management Watney director of the Bank of England he learned to fly and his interest 

dent of the parent Exxon and exchange agreement with made ex gratia payments, un- for 20 years until 19H7 and in aviation was nf considerable 

Group, confirmed here that BNQC in order to safeguard Us officially estimated at about Governor of Royal Exchange help at Ro'lls-Royce. Lord 

Esso was seeking further licences raw material requirements. A £3.5m.. which the Inland Reve- Assurance from 1955 until 1969 Kindersley was interested In the 


ENTERING TO ELGAR, Mrs. Margaret 
Thatcher yesterday turned from party pomp 
to the country’s circumstances. Her speech 
did not fulfil the euphoric expectations of 
the conference — but it may have met the 
mood outside. 

The Tory leader addressed herself 
primarily to (he country's anxieties and 
doubts abont (he economic crisis and the 
ability of her party to form a government 
that eonld deal with 1L 

Her call for a crusade against Socialism 
— which she said was now Indistinguishable 
from Communism — was made, beyond the 
party ranks to the still unenllsted voters. 

Speaking to grasp the support of the 
country, she sometimes failed to touch the 
temper of (be conference. 

“We can overcome our doubts, we can 
rediscover our confidence,” she declared — 
hardly a theme to excite a gathering which 
had largely done that this week. 

There was little cheer as Mrs. Thatcher, 
palely tense in a white suit, warned that the 
measures which were needed would be 
neither easy nor popular. 

Public spending economies would have 
to be sustained deliberately and humanely 
over the period of a Parliament “We shall 
have to defer for a time' Some of our hopes.” 

In essence, it was a repetition of Mr. 
Edward Heath's earlier warning — and Mrs. 
Thatcher acknowledged it. “As we all know. 


he is a man who never sold the truth 
. serve the hour.” . ! / , ^ £ :: 

The tribute was generous and tt wa- ^ , 
generously applauded. To reinforce it Mrt:. , -'^T 
Thatcher gripped. the podium.: .^We sbai/J ' ' 
keep our word.” . t"’ v . 

But the problems would, not 7 be sotted i- 
mcrely by restraint Positive - incentive ^ 
leading to a soundly based expansion wonlt * 
be necessary. A Conservative government* "/'.V. 
would provide them, she declined. 

Mrs. Thatcher presented the. Conserva ~ 
fives as the patriotic, _ the truly .national- 
party representing the -interests ant '. .... 
aspirations of working people, more iull^ 
than Labour. 


But in the past the party had all too ofipt'jr....'- 
won the argument, but lost the vote. “Wi£. 4 f - 


have won minds bnt we must now wi*^. /:• 
hearts.” No one should allow doubts abou^wn 


the party's relations 'with the trade untan^Vr.-:' 
to frighten them from supporting it, Mrs,!- ^ 
Thatcher said. .. »:±-' • 

Tbe trade onion leaders would be coh-jir/. - 
suited about the policies that were needed:: 
la save the country. “The confrontation that-/:*. : 
matters to us is with rising prices, unein- - -; 
ploymenf and debt ; with the grave threaten - 
to Britain's future." ■ "• 

.But no group of trade union leaders-'^ 
could dictate those policies. “That is not : *" " 
your Job. It is Parliament’s," Mrs. Thatcher- : ' 

told them firmly. - , r _ " 


Risht 




in association with Shell. The similar deal might be arranged riue at first insisted should be After the merger of. Ro>al Ex- medical and .-surgical professions 
groups are among the 133 com- with Exxon and Shell. liable for capital gains tax. change and Guardian Assurance, and in 1962 became chairman of mavtamm a ***. Lnwwa 

panics seeking concessions in Exxon's statement that ’pro- Solicitors instructed by ten- be became the first -chairman or the Independent Review Body on Ifl I fl-" V II *IM I l%ill 

the fifth round of licensing. posais are “ partially acceptable" ants' organisations and Watney. Guardian Royal Exchange Doctors’ and Dentists' Re munera- A J VI kJ'V' WJLC4. AJL»3JlJiA 

t. hnwBiror rausl sive Mr * Wedgwood Benn a subsidiary of the Grand Metro- Assurance. tion. This body resigned in 

whether Shell and Esso’v refusal sorae . satisfaction. Exxon, poll tan group, have reached His reputation was ennanced 1?70 in protest at ’he Labour RY muu hunt • 

to a-ree in orincSe to Stfti ^ r0 K? b b ^ b , een one 3f agreement w,th the RcVP J nue : bv his evidence as a diree! or of Government's handling of the BY JOHN HUNT 

participation SiU weS*h aeainst *1 N o«b Sea dev^opers most Inspectors of taxes dealing the Ba nk of England before the pay award. . . 

K chances of bein- a 1 located vehemently opposed to the con- with the former tenants have Bank Rate Tribunal, established lln and his wif e-Nancy Bovd. A CALL TO the Conservative She did -not want to make, borrowing : and - drop divisiv 

new acreage as Mr Antiionv 005,1 - of ^rospen.ive parucipa- been instructed to concede in 1957 , 0 inquire into any ira- or Tnrnnto-had two daughters Party and the people or Britain party capital out of the grim legislation like the Dock Worl 

Wedgwood °Benn Energy Secret tlon in exvsU as 5lcences ' exemption from capi tal gains. proper disclosure of foreknow- and one son. Rohert Hugh Moles- to launch a national campaign to economic situation, but said: Regulation Bill, Nationalisatior 

tarv^has indicated it would _ , i p dgc of the increase in Bank worth Kindersley. a director of reverse the extension of socialist “the very survival or our laws, of Aircraft and Shipbuilding ant 

u ‘‘ ... . . ' T nL.rtuto «i| nn Rate. Larard Brothers, who now sue- policies once and for all was our institutions, our national the controversial Eduration am 

. • be na ‘ v f. "ot to Ijilffslilir I IlSBJ I ad II Lc UXull The Tribunal's report said: coeds tu the title. made by Mrs Ms ream Thatcher, cnaracior— mat is what is at Health Bills, 

think that there would be an v aiiwwiumw r AHU lhP nnriw lnd»r. in her suceeh stake to-day." Cuts must be made bv cettin 


Call for Conservatives 
to reverse socialism 


BY JOHN HUNT 


A CALL TO the Conservative She did not want to make, borrowing : and - tfrdp. divisiv 


Wedgwood Benn. Energy Secre- 
tary. has indicated it would. 

M It would be naive not to 
think that there would be an 
impact. But it would be improper 
to think that we have been 
threatened," said Mr. Kauffman. 

Lifting the veil of secrecy 
that normally surrounds partici- 



under bitter attack 


BY ERIC SHORT 


Books bring £103,000 at sale 


the party leader, in her speech stake to-day." Cuts must be made by settin „ 

Ainding up lae conference. She also went out or her way rid of Socialist programmes, re* 

“This is not just a fight about to pay a tribute to Mr. Edward moving indiscriminate subsidiei 
national solvency. It is a fight Heath, her predecessor. She **.5°?^* i? 1 ?? ' X* 31 * aod 
utniut the verj foundations ot the agreed with him that Britain apply mg cash limits. 

— - — ■ -■ • * -■ - rnere must oc economies 1.^7—. - - 


W m«ius miemw wmana ana jt t nre « ent But the hardest for insurance t7 - 0D «° ,n t-nrnon aeaiers >un me oy ^ie,er uiacsz or “A 

the needs of its l*.K. customers. as 11 was 31 P r «ent- brokers to accept was the iS '•'einreb and D;..iwma fur Soemcr."— a wine glass with a 

In order to meet the fuel oil It was clear that little tr any lh . th serv icc to "r»*icvho!de-s Braque's "L'Urdrc dcs Oiseaux." 1 oil and oysters- If was expected 

requirements of thp Central research had been carried out in lflp _ nationalis-iTi'iiA ' u-niiid nnc r«f an edition r.r 152 pro- to make no more than rr.OOO. 

Electricity Generating Board, 'or drawing up the proposals. fnipreve Huccd in 196“ London , .. uod . 

Sroup needs crule He refuted the claim of Mr. Brokers must take an active dealer Da *>00 gave WJ!00 ' fnr thc ” nnRjnr’ whj?h nnld 
P‘ 1 ' Tj 1 ® l ? ro HJ , 1 ,a a if°,H eekins Ian Mi kardo. one or thc authors part in ensuring that the public A °X - ,J IU.500 fnr a criw-d^d viUauc 

■? *?. C 'T ay ? f lbe P ro C osal - ,ha t thc flow of was made well aware of the con- wh,le J fc £ ,n " h . a c nd street by K00M flornelisr Dror.ch 

ni!^itu.t n frnm C H I ffprFvni f !°f '“furance business would not be sequences of the nationalisation 1 -!^ ' r £ d . ^ r ?J'!L s Sl ® oura,s slc.nt: CS.000 for 11 u-nuded river 

q Tn!! f affected. More than £9Q0m. cr proposals, of the effect on the ,d ' ha5 for -0.8OO. landscape anrihulcd *.0 P. Bout 

i"!I ,al h „P arlIC,p »J , . n - a8 ™ L '' Premium income arrived on the savings of -millions of British Thc private cnHcrtnr boucht and estimated at nnlv £1 5pn. 

ln .P 16 London market from America, families and the adverse ex- works by Braque, for £4.100. £3.500: an d C7.»00 for carou'sinv 

British National Oil Corporation and -9 states of the U.5- forbade perience overseas in state run Derain for £4.600. Giacometti foi pca'anTs frnui the circle of 
having a right to buy up to ol the placing of Insurance with any insurance. £4.800 and Picasso fnr £4.500. Thc Brouwer 


Thn up«.il ...Pni-irA ..... 1 1 1C UlIVCrilUICUE III I HIT WdAL' 

... /nUis' ufenm. of lhe rcpord 15 Pt*r cent mini- 
ihe top seven lots. mis-inn) paid by ihe London n,UD1 lcnd,n S r » ,e - Rjti cnpnffpr^ 

The highest price was the dealer Morton Morris, for a 1642 She told loudly chcprtnq dole- 0 

£7^200 from London dealers soil life by Pieter Clues: of “A cates: “If the present Govern- Criticising present policies she 

V.'einrob and D.imnna for Roemcr."— a wine glass with u nient have no Ktmnacb for the 53^ that we had become the' big 

Braque's " L'Urdrc des Oiseaux." toll and oysters- It wa N expected fight. Icl them depart." spenders uf Europe The Labour 

one of un edition nr 152 pro- V/ make no more than rr.OOO. Emphasising thc gravity of the Government of Harold Wit«nn 

rlitonH « n lOA ' 1 \ -* r.l V» . I 'Vfltllifl cilll'al mn cVlo Lnirl # A 11 . . % 


Tbe only way was to stop «-.• 

rowing and to do so soon 
rud to show that we would rs*-' u’ ; 
pay our debts on time and wfr^;-”^ 
a strong currency. > * 

A Conservative programme : •- 
economies would be started a*. . 


yood prices cam, from .fZJSZllJfc' *!* and Jam« CaHaghan bad S p£? %!f r t &£Fg JL ?r° P ¥? 


:d tbe claim of Mr. Brokers must take an active A ^V^iol'r ,hc Heim Gallery which pnid 

3. one of thc authors part in ensuring that the public r J*- ali * . G'rque n. 19 L. 111.500 f nr a criiv.-d»-d village K mes d , 

? aa i'„! ba .L tb , C J °. f ! v ; as . ra _ ade w .eU awareof the con- \. n ^L° n U ,™ s !«? 1 1> Hoasi Cornelia Droi.ch- dim^lTtask. 


cconoi crIIv on ; ^saan a=a spent were returned to pn«cr. 

fhm a Con«re?iive W ? . " nb " d, ® d ^ravaganef. cufs wou)d hc snSSined '* 1 ‘ - 

would hale T ver? faad , cxbflUStod th * fully and humaneW over A-. i;; 

would na c a \Lry p 3 ti-nce a-*d tolerance of our period of a Partla me nt. &£.:.• 

.. ^ I . But It would not be pnpui%" 


friends 


Setback for second-quarter output! Shar P rise 

in cheque 


Mrs. Thatcher also unleashed The Tory leader accused the would fall. In Opposition 
the stroncest attack of thc week Labour 1 Party or "chronic can't write out own public 
on Uic *' Marxists *' of the Labour schizophrenia" about the future penditure white paper." ■£&:=’ 
Party who. she said, dominated of free enterprise and whether Turn inn to Ihe unions. 


the Government 


it should be allowed to sumve. Thatcher said that there warifc: 


FINANCIAL TIMES REPORTER 


A SETBACK to the recovery of product increased h v 1-IJ per Trading profits net of sto-.-fc on thc second quarter but rose 

nu.tput in the L r .K. is shown hy cent., or an annual rate of less appreciation rose fro-u £t 7R7hn bv ‘-t per cent un the lonqcr 

tbe second-quarter national in- than 3 per cent in the first quarter to £2 023 on. term comparison 

come figures published y ester- This is very' much less than Profits are. however, a fluctua:- Persona! memne Wore tax. 

day by the Central Statistical the 4( per cent, growth whicb ing item, and had fallen in thc and without taking inflation into 

Office. the Government has been pro- first quarter of this year. account, rose by nearly 3 per 

The output measure, which df rtina for ^ the period up to the Rea , personal disposable ir- ?£’ m ‘ n *J»c *Mwond quarter. In 

the Office regards as the best Cn ^!L°c!!..jr r ' th^STncome 5 af°ier takiae Sfo te!?t ™ S e bv 7 nor 21 ole? 

guide, rose by less than 0.2 per These figures cover a period into account tas and price in- 0,= B h ??r . P 1 ‘ * 

cent, in the second quarter »f too early to be affected by the creases, was down by i-1 per cent, tw « s ' ’ ar ' .. „ 
the year on a seasonally-adjusted present sterling crisis. The in thc second quarter. But a -w 1 ne P crso,,JI »a v in;:s ratio nas 
basis. This confirms the pro- drought and hot weather may longer comparison Shuars little lj'Sr* , 

timinarv figures already issued, have held up output a little, hut change between the second half ™ _ „*7 . r , •, . ,n . V* a ? 

Between the second half of Jelr main effects would have nf fast year and the first of this JSJ of fai I‘Mri.* r S.5h«i n 

!«• year and .he Bra. half of »«" '«'* '» ^ Ihlrd Rnaner. year ™, In lh- fi--, 3SS !,f 

this year, the average nf all The most buoyant feature or Similarly, consumer spending this vi. ar and rer^-i-ed w 12 2 

three measure of gross domestic the economy was profits. Gross was down by nearly 1 per cent, per cunt, m the vi-nn'd rii>r 


turnover 


- — *» iu >>1V. j fMiturr naiu wiai ineie 

There was inure loud applau>c “To-day that survival i« m difference h.v what the CunsJ^-s-.,. 
When She Claimed that there was danger The Labour Party" has ** l iww understood by a fwiej^app”’. 

little amcrcncc between Hip now been taken over bv ovtre- conlraci and what sorialiffiRvij,-':; 

>“* '«' r Prournmmr approved a i m ists The Labour Part v is now by it. It meant that’.?* 

mif pi a i b l W m!! ?*!! ,h,,sp committed to a programme which ,,nion negotiator shenid he ... 

nutlet LVtZ? nr 0t is f p>okIy and unashamedly *° scrurc W pay, conditions £5? 


IUU1UVC1 '««o:st parties of Western M 3 rxisV" ' setvicc and extri rewards 

buropc. ext*a s kill- 

financial times reporter SSS^rS^J^FS Bargaining 

lEQL'E TURNOVER in the do M bl t . h » l ^ would carry out S^ur DargainiUg 


t.iSi S i- • .* 
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FACTOR INCOMES IN THE GROSS NATIONAL PRODUCT 








Seasonally adjusted 

















£ million 





1974 



1975 


1976 


7974 

1975 














1st 

2nd 

3rd 

4th 

1st 

2nd 

3rd 

4th 

1st 

2nd 




qtr 

qtr 

qtr 

qtr 

qtr 

qtr 

qtr 

qtr 

qtr 

qtr 

. Income from employment 

52.494 

48.181 

11,630 

12,405 

13^41 

14,818 

15.934 

16.621 

17.636 

17,990 

18.41? 19.180 

Gross trading profits of companies 

10,783 

10,387 

2.625 

2.488 

2,72? 

2.747 

2,674 

2.469 

2,472 

2.772 

2,910 

3.224 

Gross trading surplus of public 













corporations 

2£20 

2,898 

522 

672 

665 

661 

693 

688 

605 

9T2 

875 

901 

Gross profits of other public 













enterprises 

123 

114 

38 

27 

28 

30 

31 

23 

26 

34 

31 

14 

Income from rent and self- 













employment 

13.809 

15349 

3J25 

3,378 

3.552 

3,654 

3.749 

3.914 

4,021 

4,163 

4J31 

4.464 

Total domestic income 

79,729 

97,42? 

18JJ40 

19.770 

20,615 

21,904 

23,081 23.715 

24.762 25.S71 

265E6 

27.785 

Less stock appreciation 

4.091 

5.203 

2,041 

1,667 

1,092 

U71 

1,635 

1,250 

1,135 

1.183 

1.437 

1.522 

Residual error 

-127 

920 

533 

9 

-136 

-538 

320 

133 

6 

461 

887 

-214 

Gross domestic product at 













factor cost 

73.511 

93,146 

16J17 

17J12 

19.387 

20^)95 

21J66 

22J98 

2L6J3 

25,149 

264)36 

26.049 

Net property income from 













abroad 

7,392 

949 

380 

350 

339 

323 

216 

182 

260 

291 

288 

293 

Gross national product 

74.903 

94JJ95 

16i?7 

17^62 19,726 

20,418 

21,982 

22,780 

23,893 

25.440 

26J24 

26J42 

Gross trading profits of companies 













net of stock appreciation 

5,875 

U8Q 

885 

1.356 

1^75 

1.759 

1,405 

1.485 

IJ61 

14129 

1.767 

2,013 


That wa*. a job fnr Parliament eminent wax really prepared in be natlonaltsed. what the 
Thr m.en n.-irl "f ihe Smi-m and the guvernmcnl of the dav. chinge course. .fcyslcpi should he, titc terms &&&.#».. lB 

j lP -* ,in occurred in the Town But she went to grout leni>ih% The Govornmcnl was matniv c i. wh,c b we can borrow from I .ITS* 

•lopartmonl. wbirh handle, lh- in deny nnd dwpel the idea (h.n 1 ng lhal lt was unLTsilZ m aiF - . 

•irue financial business or lh»> the unions would find it linpus- make Turther ruts in niihlJ «v° “I'm bound to say to tlus:& (- >^>- 
nn, and in which there «* n uhlr in work with a Tory ad Jenditire Kcau c V Lrtoi t « real «**»«*- '* 

ns_e of 3j.j per cent, to ministration. Part v would nm U stLn5 fnr if ^ our It is Parilaroeni'K. ?® T < ■ i- 

UjO.S2l»bn In a passage dealing wUh the thoLaiWHr Am ^nd f the co5? “ Let. uae makc it ah»luhS^S ll H . 

In the c.enera! dep.irlment. mam points of the Conservative L- must mSiLh i*».coun- cip 3r .|Hk (be Conservatl’&’S;^. **: 

v.hlch r»n>-i-ts a broader rang? programme she promised that The Government^wac «nnM <iovemme«r will look forward M»o r *• / 
wotinniir aetiviiv than docs Conservatives would provide a i np -hnut Ann *scuwpoo and consultation J." 

the Town, there wax a gain of stable economic background so ‘ -.u 1 yeaf . m ?T?. f ? r the tredr dntoit movement ahc vt^Sf' , Wi lu . •• 


v.hlch ren,-i-ts a broader rang? programme she promised that W Government wae «nn hn <Jovemme«r wMUook forward mk ■ 
Of ewmnmir aetiviiv than does Conservatives would provide a i nc ,bn Uj *«mwpoo and consultation 

the Town, there wax n gam of stable economic background so man f ? r thf trtdr unlort movement ahc -.'s^'W,, 

17 1 W nan. io US.727bit. expansion and growth would II w* nui£ thc po, ^ M i . h * , . ,rc nMded 

Over the firsl three quarters W- u „ , , _ , mi«S ^ “ In * »*e.qurcwttl»- 

Town clearings were up 1S.S per Wc s . ha11 do ** Iptiing “ ' la calling fof her. crusade sfVtfV' 

cent., at £1.42fi.7 34bn., and f ,st ' fo a level which •’Surely no one—ihat is nbjptoretf great emphasis', on * •! 


1 '• : -**■ 


■■■ r.Qih-i’ ,n,r „v,.r ,hn or in someone elsu's busi- Dcating with the 15 pftr com. trade . timonikts . and . non^reL 

n T n „ , r ),nthx a' -’S ni-p , ni "I n, ' K *- L ’ an murp carn a rca- minimum Icndlnc rate she said : 1 uniomsfs alike - ' . Sli 

p r ’ «onah!c rclum." "The (Jovrrnmcni are goinjj on . She told the. cunfrrrncv 

They would follow the esiint- taking slop-gap measures lu iry ft£r<«s f he . world sooaitsuj w . w 1 ® 1 ! 
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Andreotti sets out tough 
austerity programme 


BYiDOWNiqtJI-fS 


ROME, Oct 8. 


h.“ • •■; ■ ■, •; " ‘‘'A 33 per ceat ia^ 0 ^ to the sources. However, the Cabinet Is intends giving general support 

rp ' -THUATTV, OeLS. 0 £ ~txoI to £t58 * gallon also to approve steep price rises to the austerity measures, 

I :.i,= r £! ■ -:■',•.•• •■= Mid- a nse frmn-aoSBfo SO per on a number of other ‘items, although whether by direct vote 
V- . J Wlffla Mg . cent, in- the tax on although some of these may not or through a policy of absten- 

r eeu Israel's .* two top a range of distribS^^^orate be sanctioned formally until a tion in Parliament is not as yet 


I ttsonism - to-day with' Prime and *be>/eficiarieTw«^BP™ved middle of next week immediately It is evident, however, that 
Itahln's - de- tonight bv tlieTtiH*B3$btoet as P ri or to the start or a three-day the Government intends adopt-; 

part of the GqvmSb&s long- parliamentary debate on the ing a "generous" altitude 
‘ftjtat hls.Defence MiMs: ^ the, econoray _ * towards amendments in Parlia- 

J'HOt- ^Shimon Tern resign ' __ ' Goods and services' which will raent to a number of its pro-. 

MK&hieftre challenging Site The minority cost more include transportation, posals. and this could concern 

' ^aroi"Gbvermnentr ■ ■ - Governmen t a W ider range of imported goods In particular the planned adjust- 

'y. Andreotti is also ^ ^Cg f to ask (a^ost certainly including ments to threshold payments to | 

. fth a- year to. go before *n^ Parliament to ; Scotch -whisky and imported workers currently earning ini 

Bine; for general elections, least temporary £ #^ a ° n . Qf foodstuffs generally), post and excess of Lr.&m. or same £4285 

'Babin’s isemarksyiir :a». host of living papnOTstt^nigher telegraph charges, a range of annually. I 

rvlew with 'Ba’Aretx were P 51 ^* workers,'. ; , _ T f^ e medicines, electricity tarifFs and Confindustria, the main! 

first public acknowledge- Cabinet _ which- cwrPfgff 1 newspapers, the last-named pro b- employer organisation, has 
t that he -seriously.- thinks meeting late is ably increasing by 25 per cent, objected to the proposed partial 

f-Or^w Peres will oppose him in reported to he w“c.p n to L200, or the equivalent of just suspension of these threshold 

*£y rnUng Labour Party’s Precise mechanism,':-; under 15p per copy. payments, arguing that it will 

- mal convention, in recent The Government to The Cabinet is also understood affect GTll y about 10 per cent. 
.1 «. the Defence Minister establish a special industrial to bave a p pr0 ved the abolition ° f a11 kalian workers and thus 

ftl* *lf has pointedly refrained re-conversion fund to' be -super- of at least five hlic boUdays do little to reduce labour costs 

L 1 1 /W ruling out a fight for w.sed by a new -air party each v thus reducing the at a time when Italian industry ; 

•'JlP&Ubih’s job. Parliamentary commission. It num her of exocnsive midweek 15 lo9in S ,ts competitiveness 

« w »♦ ^ have investment resources rmerrurtions^ ^ industrial nro- internationally. Employers also 

M»iSv b «r of »-35bn. over the: next, three a P a r r ° believe that such a relatively 

‘yc*rs. some two-thirds Jrf- which evpec t e d to get compensation for miI,or adjustment at the top end 
, iff ,l lkeJy to be -directed specifi- S indivmuT P dTy S lort pf the wages scale could result 

ittMtalTrlSB cally towards the 'major State through longer annual leave m unnecessary and expensive 

wSeSEr WUlfSte se ? tor - c ^ ,pan,es - ■ '*• Periods, either as part of their tension m industrial relations. 

' , «5 . 0 | onfnlou that sbeh sl -The- GovernmeniV '^overall summer vacation or through an Sig. Guido Carli, the former 

iutH j'ieneer should first cult the Package of price rises- KM taxa- extended break over the Christ- governor of the Bank of Italy 

< don Increases — both -direct and mas period. and now the president of Con- 

-* lfe er . : J 'V~ indirect— -is deslened. to- reduce The Prime Minister met senior ftindustm. claims that the 


first BnbKc Mtaunriedgfc- Cwmet _whiclr_ newspapers, the last-named prob- crap 

t that he -seriously.. thinks ffle Pting late . ls ably Increasing by 25 per cent, obje 

Feres will oppose him in reported to be *3w*c.p n the t o L200, or the equivalent of just susi 


;elf has pointedly refrained 
i ruling out a fight for 
Rabin’s job. 


n miia iv«rtuua aucu it ium- 

L ' f U:e yet failed to declare 
self openly. While, dtlng 


“We came problems and will simply result 
we got hail in a reduction in Italian GNP 
eotti himself next year through lower iovest- 
publicly that ment and. accordingly, a further 

I- -iiiM in .. nnnl n]#\i-n>.-.n» *»■ ’Tl.n 


had caused dire rasults country's exceptionally . high present indications arc that the inents are made in relation to 


‘ the past year.’? 

’* 6 - lii j. Rabin’s’ unrestrained 
■ p -; ^ -cks against the Jewish mill- 
-C Gush Emnnim settlers’ 
„ i, -ement in the wake of this 
\'s religious desecrations 
" ^Hebron, have contrasted 
t the Defame Minister’s 
!t ^[ expressions of admiration 


dependence on imported energy Communist Party 


least their profit potential.'’ 


Right wing votes Suarez down 


BY ROGER MATTHEWS 


MADRID. Oct. 8. 


• ii- is. . ■ ' ”n B0< toe THE SPANISH r^ime split until three months ago the secre- ported an amendment put for- 

• i>r lcs » °* 016 ; 8 ro °F' decisively this morning over tary general of the National ward by Sr. Gonzalo Fernandez 

rv;ne other point of friction, plans for amstitntionhl reform Movement and still its president, de la Mora which stated that the 

! .'. 'v~ ! : : k^r ween the two men has when the National Movement, the appeared to realise the hopeless- Upper House or Senate in the 

- m J-.,' >n over the publication of . only party p erm itted under ness of his task when he made a new two-chamber Parliament 
r. ; ,.r .^top secret document that General Franco, voted heavily in brief low key speech at the start should be chosen by the 

- ds to back up Mr. Peres’, favour of an amendment which of to-day's debate. He pledged “organic" method — in other 

... c , ' . of argument regarding radically alters the Spirit and that the Government would con- words that it should be appointed 

7/ 4 ,* ‘‘'-‘^•lell-U.S. negotiations on the content of the cabinet’s -draft law tinue its programme of reform and not elected. 

’■* pnte over Amoco oil com- Although the decision. -.ol the confident that the majority of As under the Government’s 

ly’s drilling rights in the National Movement is dot bind- Spanish people was behind it- plans both Houses would have 
ir of Suez. Mr. Rabin ina it provides a strong -ihdica- Sr. Suarez deplored recent acts roughly equal powers, but with a 

m , _ i* horised police He defector, tion of the difficulties the cabinet of terrorism, especially the one balance in favour of the Lower 

•3 TlVAs of senior Government- will -have in securing a* two- in which five people died on House, this amendment if it 

U. fl.tr trials to help track down thirds majority for its proposals Monday in San Sebastian, but became law would effectively 

a V leaked the . document when they come up TorVpproval said this would not halt Spain’s ensure that supporters of General 

• two of Mr. Feres' top aides before the Cortes (Parliament) march forward. Francos policies maintained a 

• !• e refused to submit to the ia the next few weeks. ' Subsequently the members of strong majority in the new 

g4p| llClt} minsiti(ms - . ' Prime Minister. Adolfo Suarez.. the National .Mov ement- sup- Parliament. . 


ml nations. 
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" SHIM. 404 -BSS 31 SIT DUKE of TOUR'S. . 01-SSS S12* 

*ENGUSH NATIOHAI. OPERA . *»«l| n «^00. W«S,. S«. 6.00 U* 

•:**«. _!«£: * fH - ■» ffissfi 1 ?Mrr- -■? WHITFIELD 


l* 7 . 3 Q DalOxtR-Tlutr. 7J0 RlsPl«ttP- 


TERRY- -f JUNE 

SCOTT- J WHITFIELD 
• - A’SEDFOLt OF FOREIGNERS 

- --.“CENUINELy HILARIOUS." Grin. 


" ■ ■ ' {nT GARDEN. ZAO 1066' TCtfWn- ."WIUIFWMF hhahkfu^ 

' - - 1 , '- cr< 2i! E C RWAL 0 aPERA i ® b9 ° n - FORTUNE. 826 2238. 

' oVmc^de^Ni^SuigCN Mon^rWa. -5 *«d £L Thora. 3. 

— ?P* DC*.' A*rtl AUGERS, Dwek BONO la 

oht , • AGATHA CHRISTIE S 

« 7 -^Sic M in5iL ■Mirf - ••• - -MURDER- AT THE VICARAGE 

,s.^m Y ra. , 2of§.it-7 J o: - .W great year. 

‘ :i on S, 6S°Aiiil*’»’ 1 $iM? fo^iT'pSS; GARRICK THEATRE. 01-836 4601 . 

; , aLTAE.,»nFdjBt .=^,^^^1^X1 

•: • • jswrisgs®}®® A 

. »y Mat Concerto. VredlOll Son. Cara . -Mora good laoRhs than any other olay 
■.i*' Ton't A Mon LeS Rendwoo*. h loorion." Oh»er*er. 

.. iioal son. Ravmnnaa Act ill; T* . — — > — . — — — — — 

■ - I A Tta 'J n,B ’ J!2 < 1 jf e -SS:’ GLOBE. 01-437 1392. Ewnlnoa B.1S. 
-mertide. Raymond* Act ill: Friday MWr . Wrt . 3lC o. s*t. 6.00 anri„8.A0 
. pel la. .... PeTEB ARK WORTH. PETER JEFFERY 

■ ' and -PENELOPE K.EITH._ " The_Iwn|9eit 

■ - Amman In the West End." Guardian. 

THEATRES oonkey*s years 

- “MICHAEL FRAYN'S deiiBhtlul eomedv." 

.PHI THEATRE. 01-B3S. »11.. Evening Sianriarri. "Two hours of 


.PHI THEATRE. 01-B3S. »11. 

- 1 i. 7 JO. . Man. Thur. S.IL. Sat*. .4.00 

IRENE- ^ — . 

LONDON'S BEST. NIGHT OUT. - . 
' PECTACLE. CAPTlVATING^TUIrtS -• 

- AND RACY COMeDY," .Peopta. 

IRENE -• _ ■ • 

' .ICK. SUMPTUOUS— THE MUSICAL 

- SE HAS EVERYTHING." D. bum 

. .-ILL -TAKE LONDON BY . STORM." 
-.News at the WorM. • ■■■ ' , 

: : *iOW BOOKING TO MARCH -1977. : 

. iRY. BSfi 3878. EmlMI'K 8-0- 
a. Than. S. Sals. S and a.13 «ham. 
. -i Nation*! Theatre. pr odyc tinw . 

MICHAEL JAYSTON 

. COUUS 

- v • bv PETER SHAFFER • 

Directed By. John. Domr. ■ 

' FUNNING AND. COMPELLING."- Std. 


Evening Standard. “Two hours of 
. ... babbling laughter." D aily Mirror, i 

GREENWICH, c room* Hill. S.E.10. K1 
77 S5.- Ergs. 730. Mat. Sat. 2.30. 

- SCRIBES by B arrie KeeHe. 

01-930 9832. 
8.15. Mon„ 
7.0. Subs, 
and 8.15. 
HAMPSHIRE. 
FRANCIS. , 
FRASER In 
Theatre's . 

M a Wham's 

MX MAJESTY'S- 930 8606. Brel, at B. 
Fridays and Saturdays S-*S and B-30. 

• IPl TOMBI 

“PULSATING MUSICAL." Ev. News. 
Scats £3 to SOp. 



.HSVSh SHAX^MARe l COMW\ln? a ' W«G*S ROAD THEATRE. 352 7 - 4 B8. 

“ M “ , Vm T RbeKY HO&WR SHW® 5 ^ 

r- nard ahatt l THE DEVIL’S DISCIPLE -NOW IN ITS 4th ROCKING YEAFL- 
pert.. ThursJ. and Chdt&ev's, 

IVANOV • . . . 


• BClTa . IHEIBU. 1UU m kf . j 

IVANOV.- *. . LYRIC" 01-437 3686. Eyetilnjri 800. 

. ii»p wm 3 00 Sit 5.00 ana O JU- , 

lASSADOR'S. 838 -1 171 . ; -SHEILA -HANfi KILJO IJeSTERDAY^^ - i 

. ", 19 at 8- opens Od. 20 at 7.. Sum. ip THE BED BEFORE ?I55 fSS 

. 8. 7lKB, 2.30' Sao. J-30- «30, A camedr .fr BEN TRAVERS 

3EL PATRICK. PHYLUS CALVERT. STILL THE FUNNIEST COMEDY IN 

• ".ABEL DEAN. JENNIFER' HILARY — • LONDON. Daily Mall. 

n Denis Can nan’s new slay • '■ — — . T w.i»\ 

DEAR DADDY - LYTTELTON .new ■ National TliMtf« 

ner and Top price .seat ; £6 .30 JhU . ^ 


„ rlA5SAIWK>. 040 

Di)rpt““HlS8r^> 

nti'? 1 year «l Deli 
*- Yonder lul. Don’t 


i. Sat 3 JO. 8.30, 
A SANDBAG 


Bren ion: ion i o.uu. mwn- » .y E.i 
Tho. 2JK> A 7.45. Bnthe, Spirit: Frl 
jumpers; Oyer 100, ewMIeni^ £t «afS m 


IS A SANDBAG , * I Jumpers: m Car 

DeliflhtUil Hit Musical! sale day 


Yonder ful. Don't - Miss lt.“ D. Exp. 
, Dinner. Top price seats £6 rnc /. 

. Trandon to Wesrrnlnter. OcL 18. 


. p»-k ooen evening pertormancea. 

AFINA RUSSELL 


,'.UAj , 'W 2“*- , W I - She really oKHSjP-J WgB 

• wuS COLUN5, 5 Jrt W S ALDMTON "LTer^'^^^^Vaughw."^ 
' "a«« BRILLIANT." D. EBP. in ®bpSSw Bit 


CONFUSIONS , .■>■■■ — 

■ •• Pg«ggggg ME ^-, B r8%-^^r^; v 2a35; 

TOM STOPPARD'S - A nvetlna _nroduction 

Jj'f » *n,Uii Em 


. TOM. STOPPARD'S 
DIRTY -LINEN . 

• Hllaneus . . . w it,”- Sunda y Tima- 

. VI BRIDGE. 836. 6056. EreninsS SXIO. 
- «L Wed, 3.00.. SaL S.DO'and 8-j^; 
. -LAZES INTO . DRAMATIC LIFE 


-A riveting pradnctlon . . . •* .{JJW® 
a play as 'Journey's End. Oaiiy txp 
*■ Compulsive ... Paul Copley *s Umply 
superb." Dally .Telegraph- , 3t> - , 

Restau rants oaen boo* 1 s - 3 ° j 

NATIONAL THEATJie, . See under' 


IIHIU . UKAIHMHL. - ■ - lUUUnHk ■ 

■—Dali* Express. nuViER AND LYTTELTON. 

SHIPPING fRO^STAWf TO FINWL". nga. 

FULL m * 0, 7 9 io 8 . SSt-£3« 
KJR WEEPS ONLY. Pric e £1 to EJ- sJ^.Evpi. 7 JO. Mat. SjL 3^0. 

HEDY. 930 Z57B. Everting* 8JL LE °^,tYS U??e! 1 JDHN^' , 1 1 - L,PS ' 

. ^ . *£*$££ tSSsLo 

BEST PLAY OF THE YEAR h. ei vnFAii A WEDEK/ND- i 

kfcMl O^^ISe 'InIS^^ OLIV.CT .new 

Directed DY Harold PINTER JKfc * 

TSHWat, 930 3218. LAST WEEKS, a Frt. 7 JO Playtxry o. r? ceatt on 

£*£*>*: svhAtSb “°- 8JD - sareLPar 


HEDY. 930 2578. Everting* 8.0. 

*t Than, 3.0. Sat. 5 JO «u> &*•>■ 
Winner ot all the Awards. 

„ BEST PLAY OF THE YEAR 
H»mI GAMBON In Simon GRA1TS 
OTHERWISE ENGAGED n 

Directed ny Harold PINTER 


THEATRES 

PHOENIX THEATRE. 01-B3B *611. 

Evas. 8.15. Prij. SaL 5.45 and 8.45. 
CARTE BLANCHE 

•- SEXUAL EXCITEMENT. Times. 

- "SUMPTUOUSLY STAGED." D. Tel. 

prince of Swales. 01-930 sebi. 

Evenings 8.00. Frl- SaL 6.00 and 8.45. 
MICHAEL CRAWFORD 
FRANCES CUKA _ 

In SAME TIME NEXT .YEAR 
. . "SIMPLY GREAT." Daily Mall. 
‘TRIUMPH FO R CRAWFORD," O- Exp. 

QUEEN'S. 01-734 11 SB. Evening* * 00 

• • MaL Thur. 3.0, SaL 5.0 6 P.30. 

. ALEC GUINNE5S. NICOLA PAGETT. 

- MARK KINGSTON. ANGELA THORNE 

In YAHOO 

Spellbinding' theatre." D. Tel "Alec 
Gulnite** I* utterly comoelllng. Gdn. 

RAYMOND REVUE BAR THEATRE. 714 
1593. At 7. 9. 11 B.m. (Open 5uns.< 
PAUL RAYMOND presente 
THE FESTIVAL 
OF EROTICA - TS _ 

FULLY AIR CONDITIONED.- You may 
drink and lmoke *n the Auditorium. 

REGENT. 323 2707. _Evenlng* 8.30. 
.Friday and Salurdar 7.0 and 9.15 

- THIRD ECSTATIC TEAR 

Now Cast : 

New Excitement 1 

- LET MY PEOPLE COME 

AN ADULT MUSICAL 
■" Neve r • dull mamenL" Evening News. 
,. 100 rickets he-d lor ule at door. 

ROUNDHOUSE. 2*7 2564. OcL 14. to 23. 
TRADITIONAL JAPANESE DRUMMING. 

- - THEATRE AND DANCE 

. . OHMKO-ZA 

H Unosusl and exhilarating," Time*. 

ROUNDHOUSE DOWNSTAIRS. 267 2564. 
One Woman play THREE .FLAMES with 
Ann .Noble. 8 nan. until 16 October 

ROYAL COURT. 730 1745. Evenings 8.00. 
' Saturday* 5.00 and BJO. 

MOTHERS DAY 
A comedy by DAVID STOREY 

- . Se e al»Q THEATRE UPSTAIRS. 

ST GEORGE-5. 01-609 1198. 

. 49 Tufnell Park Roan. Islington. N.7. 

• ■ • • rrufnell Park Tuner 

Ail unsaid scats after 7 JO p.m. 
£ 1.00 lor oaps and students. 
Mon.. Tues. 7.30- Wed 2.30 and 7.30. 
PETER McENERY. 5ARAH 8ADEL in 
-. ROMEO AND JULIET 

Thur- Frl. 7.30. SaL 2-30 and 7 JO 
ALAN BADEL In 
RICHARD ill 

- SEASON CLOSES OCTOBER 16. 
7HEA7ftC RED PENS MARCH T. 

SAVOT SJB B8B8. Evenings at B 00. 
5«*. 3.00 and 8.00. Matinees Weo. 2 JO. 
ROBERT MORLEY. GEORGE COLE 
in BEN TRAVERS' 

...... . BANANA RIDGE _ 

HILARIOUS. SUCCESS." O. Tel. ■ 

BT." MALTIN*S. 836 1443. EvenlnBC 0JH). 
'Mats, lues- ai 2.45. Sat. 5.0 and B.O. 

AGATHA CHRISTIE'S 
' ' . THE MOUSETRAP 

World** loitflast-ever run. 24th Year. 

SHAW. 01 >386 1394. Evening* 7.30. 

ROMEO AND JULIBT 

STRAND. 01-836 2660. Evenings 8.00. 
Mat. Thurs. 3.00. Sat*. 5.30 and 8.30. 
Doris Hare. McDonald Hoblev. 

. - Arthur Howard. Barry MrGmn 

- - NO SEX PLEASE 

—WE'RE BRITISH 
Directed by Allan Davis 
The World's GrrmeST Laughter Maker. 

TALK OF THE TOWN. 01-734 5051. 

. . FULLY AIR CONDITIONED 
. From B 15. Dining and Dancing. At 9.30 

- '• 'Revue SWiUT temptation 

and at 1 1 p.m. JULIE ROGERS 

TIL UPSTAIRS. 730 2554. Ev«*. 7.30. 

JOINT 5TOCK In LIGHT SHINING IN 
BUCKINGHAMSHIRE by Caryl Churcnill. 

VAUDEVILLE. 01 *836. 9958. Evas. 8.0. 
-Matt. Tues. 2.45. Sat, f.00 ana 8.15. 
GERALD HARPER. 

HANNAH GORDON _ 

UNA STUBBS. PRUNELLA GEE 
In BA4SGAGE , 

" WITTY AND VERY FUNNY.** E. New*. 

~ • LAST 3 WEEKS. 

VICTORIA PALACE.. 01-834 1317. 

Opens November 10. A Lavish Revue. 
CILLA AT THE PALACE 
with her Irlcnd . 

JIMMY TARBUCK 

WESTMINSTER. ' 834 0283. _ JEW*. 8.00. 
Mat. Wed. z.30. Sat. 5.30. B JO. 
HAPPY AS A SANDBAG 


* ‘ -^raar 

W P ^A»KnS° SB,B “ P Mon.^Thur. 8.00. JT& » i 

. hr firlhatV Brown* _ JESUS CHRIST SUPERSTA R „ . . 

tt* i lunnv. «rleet •ateftalnmenLSj^ -, r — b'i-«7 7373. 


2nd Year ot pclignttu i HU M.iUtcal 
TRANSFERS HERE OCTOBER 18- 


fury lunnv. penecx r ALLAO IUM. 01-437 7373. 

sz *iWE35® £ - ,n ”“ s : ^ 

. oabe* C DEVACTA ! riNG JOYOUS in hi* own "one man " iauphwr jhow- 


/ RARE* C D^A«G JOYOUS 

ETDNISHING stunner.-' Sun . Timw._ 
CH886. 836 82.43. EveitinfiS 8.0. 

Frl.. Sat. 6-i s and 9.O.- 
OH I CALCUTTA! • 


PICCADILLY. 437 4606; Mon lo Fn. B.O. 
- sairtn 5J0 ana .8.50. 

. Jerome Kertf * hit muwca* 

- J VERY GOOD .. 


WHITEHALL. 930 6692-7765 Evas. 8.00 
Sat. 6.oo and 8.45 Mare wed. 3.00 
BRIAN RIX 

" MARVELLOUSLY COMIC. 1 * Ev News 
Terence Jan 

ALEXA F N ^ R GE benep,ts D ° W “ S 
Sup per and Ton- price seats » 30 me. 

WINDMILL THEATRE. «T 6312. 

■ Twice Nightly at 6-0 ana 10.0. 

PAUl RAYMOND afwttnta 
RIP OFF 

THE EROTIC. EXPERIENCE OF 
THE MODERN ERA. 

An enure Fre>en production. 

Y«o may dnnk and imohe In the 
Auditorium ... . 

*%Talre» to unprecedenied limit* what I* 
Mrmwble an our snoe." Erwilno News. 


THEATRES 

WYNDMAM'5. S36 3028. Evgs. Mon.. 
Frl. B. Sacs. 5.15 and a. 30 
Mllllcent Martin. Julia McKenzie 
David Kiernan. Ned Sherrin in 
SIDE BY 5IDE BY SONDHEIM 
“It you are planning to spend one 
evening In the musical theatre this rear. ' 
I urgently suggest you make it side By, 
Side Ov Sondheim. If you are planning 
to- spend two GO TWICE . . Punch. 
“GO THREE TIMES." Clive Ba rnes. NYT 

YOUNG VIC (by Old Vic). 928 6363. 
YOUNG VIC COMPANY RETURNS In A 
MAN FOR ALL SEASONS ‘Tan 1 : 7.45 1 . 

and ANTONY AND CLEOPATRA 
(Tue.. Wed.. Thur.. sat next 7.45. Frl. 
ai 7.i ah s«au BOp- 


CINEMAS 

ABC 1 A 2 SHAFTESBURY AVE. B3b 
8861. Sen Peris, all SEATS BKBLE. 
1: PICNIC AT HANGING ROCK iA) 
Wk. & Sun 1 4 5 4.40. 7 50 Late Snow 
Tonight 1 1 00 

2: SEVEN NIGHTS IN JAPAN lA). Wk 
& Sun 2 00. 5.1S. B 15 

CASINO. Old Compion Street. 437 6877 
GOODBYE NORMA JEAN 1 X). Progs, at 

2.45. 5 20. B. O. Sun. 3.30 S.20 d 00 
Late show SaL 11 15 p.m. Last 4 da vs. 

CURZON. Cuncon Street. W 1. 499 3737 
Katharine Hepburn. Paul 5cofKld In A 
DELICATE BALANCE IAN. Film 1.25 
(not Sun.), 3.40. 6.0, 8-20. Last 5 days. 

EMPIRE. Leicester So. 437 1234. All 
seats may be booked M the beet oJHce 
or bv post. LOGAN'S RUN (Ai. Sep. 
perfe. Progs. 2.30. 5.30. -8 JO. Late show 
Fri and Sat. 11-30 P.m. 


ODEON. Havmarket <930 R738!2771t. 

TAXI DRIVER fXl. SCP. prOBS. Dlv. 1 JO. 

I 4.45. B.is. Late show Frl. & SaL 11.4 5. 
Ft. times Mons.-Suns. Inc. 2.05. 5.20 
8.50. Late snow Ft 12.20. All seals 
may be boohed. 

ODEON. Leicester Square. 1930 6111*. 
THE OMEN IXI. Sen. prog«. Dly. 12.10 
• Not Sun.i 2 55 5.40. 8 35 Late allow 

Fri. and Sat. 11.45. Seats bkble. by post 
or a. Bex Office lor Mon.-Frl. BJS5 prog 
al Sal and Sun. all progs. 

ODEON. Marble Arch! 1733 2011-2.1 
BUGSY MALONE fUJ. There's Never Ever 
Been A Movie Like It. Seo. progs Dly. 
2.30. 5-30. 8.30. Late show Sal 

11.45 p.m. All seats may be booked. 

PLA2A 1 & 2 . Lower Regent Street. S.W.1. 
437 1234. Seo- oerts. All seats bookable 
Eve. peri. Box Office 11 a.m, to 7 o.m. 
(not Suns.). No phone bookings. 

1. OBSESSION <AA|. Daily 2.00. 3.45 

6.05. 8.25. Late Show Fri. & Sat. 11.15 

2. " THE SHOOT 1ST (A). Progs, wferiavs. 
2.30. 4.35. 6.40. 6.45. Late Show 
Frl. & Sat. 11.15 p.m. 

PRINCE CHARLES. Lelc. So. 437 8181. 

Now in Her 3rd Sen sat I anal Year The 
i One and OMv Original EMMANUELLE 
<X). Sen Pert*. Dlv. (Inc. Sun.) 2.45 
6.15. 9.00. Late Show Frl. and Sat. 11.45 
Scats Bkeie. He'd- Bar 

SCENE 1 -2.3.4.LEIC, SO. <W ARDOUR ST.) 
439 4470 

SCENE 1. Cont Perl* Dlv 12.30 Lte Shew 
Fri and Sat 11 .55. ReBlord-HaRman ALL 
THE PRESIDENT'S MEN (AAV. Progs 
12.30 2.5E 5.55 6-55 Lie 5bow F r i and 
5ar n,5S. 

SCENE 2. Cant Perfs Dly 1 2.55 Lte Show 
Frl and Sat 12 00 DRUM (X) Pregc 12.55 
3.05 S-20 7.30 9.45 Lte Show Frl and 
Sal 1Z00. 

SCENE 8. Cent Peru Dlv 1.20. Lta Show 
Frl and 5at 11-30 THE MESSAGE (Ai 

I. 20^4.45 8.05 Lte Show Fri and Sat 

SCENE a. Coni Pens Dly 12 . 5 s Lte Show 
Frl ana Set 11.50 JAWS (A) Proas 12J5 

3.35. 8.20. S.05. Lte. Show Frl. and 
Sat mo. 

WARNER WEST END 
LdiuEter Square. Tel; 43S 0791. 

J, REDFORO-HOFFMAN 

AU. THE PRESIDENTS MEN (AA). 
Sop. perft. 2.09. 5.05. 8-05.- Late Show 
Frl- and Sat. 1 1 .00. 

2. CRY ONION (A). Cont. Brags. 2.40 

4.35. 6-30. 8-30. Late Snow Sat. 11.00 

3 . m STANLEY KUBRICK'S 

BARRY LYNDON (Al. RYAN O'NEAL. 
MAR ISA BERENSON. Fully air-e»ndi- 
1 1 often _ Sen. qrogs. 2.30. 7.30. Late 
Shaw Sat. 11 00. 

4 . CLINT EASTWOOD 

THE OUTLAW JOSEY WALES (AA). 
Sep progs. 2-30, S.lO. 8.00. Late Show 
l-n. and Sat.. 11.00. 


Lebanon 
peace talks 
to resume 

LEBANESE, Syrian, Palesti- 
nian and Arab League repre- 
sentatives are meeting to-day 
to consider steps that could 
lead to a settlement of 
Lebanon's lS-montb-nld civil 
war, oar Beirut correspondent 

writes. 

Arab League mediator 
Hassan Sabry at Kholy told a 
Press conference yesterday 
timt Ibe meeting wilt be held 
at the Lebanese, bnt Syrian- 
controlled. town of Shtaura, 25 
miles past of the capital Beirut. 
It will be the first round of 
serious peace talks between 
tbe parties concerned to agree 
on a ceasefire and ensure the 
application of the 1969 Cairo 
Agreement regulating rela- 
tions between the Lebanese 
authorities and the Palestinian 
guerillas. 

Dr. Kholy said: “The 
Palestinians are sincerely 
interested in applying Ibe 
Cairo Agreement and the 
Lebanese are eager to see an 
end to the fighting.” Syrian 
agreement lo take part in the 
peace talks Saturday was 
regarded by observers here as 
a significant diplomatic struke 
in Damascus* current policy or 
“fight and negotiate,” even 
though little hope is pinned on 
the outcome. 

DC-8 crash inquiry 

Police in Trinidad have held 
two men for questioning in 
connection with the crash here 
on Wednesday of a Cuban a 
Airlines DOS aircraft which 
exploded in mid-air three miles 
off Use island's west roast, 
our Bridgetown correspondent 
writes. There were no sur- 
vivors among the 73 passengers 
and crew, mostly Cuban. 
Trinidad police sav the two 
men, carrying forged Vene- 
zuelan passports, were on the 
ill-fated flight between Port of 
Spain and Bridgetown hut dis- 

1 embarked here herore it left 
again for Kingston, Jamaica. 
Ten minutes later, it went 
down. 

Air tax cut plan 

President Ford said yester- 
day that he was considering a" 
proposal to reduce the federal 
tax on commercial air tickets 
from 8 per cent, to 6 per cent, 
in an effort to aid arfines in 
purchasing new aircraft 
Stewart Fleming writes from 
New York. Such a proposal 
has been seen by airline 
analysts as a possibility Tor 
some time. It would raise 
about 8200m. for the industry 
and would divert funds from 
the construction of airport 
facilities. 

Beech am issue 

The Beecham group is raising 

! DM75m. by way of a Eurobond 
issue on a coupon of 8 per 
cent, and likely to be priced at 
991. 

The issue is Tor Beecham 
Financiering BY a wholly- 
owned subsidiary of Beecham 
Group Ltd., with Deutsche 
Bank as lead manager. The 
issue will have a 7->ear huitet 
maturity, and was said yester- 
day by German capital market 
sources to have been well 
received initially. Co-managers 
are Hill Samuel. Basque Popu- 
laire Suisse, Commerzbank and 
Credit Suisse White Weld. 

ANC disappearance 

A leading official of the wing 
of the African National Coun- 
cil led by Bishop Abel 
Muzorewa has disappeared 
with (wo other men in mys- 
terious circumstances in the 
Rhodesian north eastern opera- 
tional area, our Salisbury 
correspondent writes. 

He is '.Ir. Wa’red Alakwerere, 
who holds the post of national 
organising secretary. On Wed- 
nesday fhis week he drove lo 
tbe mount Darwin region in a 
saloon car, accompanied by 
two y (mug ANC supporters. On 
Thursday police found the 
burnt-out car in a nearby tribal 
trust land. 

Texas pipeline talks 

Standard Oil of Ohio 
(Sohlo), British Petroleum's 
partner in developing Alaskan 
oil, has opened discussions 
with a number of U.S. oil com- 
panics concerning participa- 
tion in its proposed pipeline 
from Texas to Los Angeles, 
Stewart Fleming reports from 
New York. 


Third World to press 
demands after Manila 


BY REGINALD DALE 

THE IMF/World Bask annual 
meeting ended here to-day leav- 
ing most of the major issues 
dividing the world’s rich and 
poor nations unresolved. Con- 
crete decisions were never ex- 
pected to emerge from the 
week-long session here, but most 
of the set-piece speeches reflected 
already well-known positions and 
the U.S. took a particularly hard 
line on ail the developing coun- 
tries main demands. 

Nevertheless, the meeting was 
marked by a continuation of the 
consensus atmosphere that has 
prevailed in world politics for 
the past two years, with little 
sign that the developing coun- 
tries are considering an imme- 
diate return to confrontation 
with the WesL They will now 
press their demands on the 
three main issues of the Manila 
meeting — debt relief, a World 
Bank capital increase and new 
funds for the International 
Development Association — in the 
{appropriate negotiating bodies. 

The World Bank capital in- 
crease and a substantial new in- 
jections of funds into IDA. tbe 
main source of financial aid for 
the poorest countries, are still 
being resisted by the U.S. and 
Germany, while both proposals 
are broadly supported in prin-. 
ciple by the rest of the indus- 
trialised countries, Japan has not 
yet fully shown its hand, but 
does not seem to be taking quite 


such a negative stand as the two 
hardliners. 

Nobody has publicly put a 
figure on the World Bank capi< 
tal increase, which would allow 
the bank to increase Its lending 
above the present S5J8bn ceiling. 
A figure of S20bn., bringing the 
total up to around $60bn„ has 
been mentioned in World Bank 
circles, but tbe final figures if 
one Is agreed. Is not likely to 
be nearly as high as this. Nego- 
tiations will now proceed among 
the executive directors of the 
Bank itself. - 

The replenishment of IDA is 
to be taken np at a meeting 
of the donor countries in Kyoto, 
Japan, next week, where the 
developing countries hope that 
the other donors will put heavy 
pressure on the U.S. to be 
generous. IDA will run out of 
money at the end of next June, 
and tbe World Bank has called 
for a doubling of present fund- 
ing to an annual rate of $3bn. 

It is thought here, however, 
that the U.S. will propose simply 
to continue funding at the pre- 
sent rate of Sl.Sbn. for a further 
year until a new agreement can 
be reached. It is generally 
accepted that it is now too late 
for a full-scale new arrangement 
to be ready before the deadline, 
and some sort of bridging 
scheme will have to be put 
together. 

Debt relief negotiations will 


MANILA, Oct. 8. 

continue in the North-South 
dialogue in Paris, due to culmi- 1 
nate with a ministerial session 
in December. The developing 
countries did not press publicly 
for a wholesale debt moratorium 
here, but they still want a 
generalised solution under which 
the debts of the poorest court 
tries would be automatically 
rescheduled. 

The developing countries also 
got nowhere here with demands 
for a fresh issue of Special Draw- 
ing Rights and greater represen- 
tation on ibe Boards of the Fund 
and the World Bank. Many of 
them have accused the indus- 
trialised countries of trying to 
turn the bank into a com Earner- 
rial operation rather than a 
genuine aid agency, but there is 
little they can do to prevent this 
in present circumstances. 

On the economic front. 
Western delegates appeared 
pleased that the developing 
countries are now largely accept- 
ing that the West’s first task 
must be to curb inflation, even 
if this means fewer imports from 
the third world for the time 
being. The point was stressed 
to-day at a closing Press con- 
ference by Dr. Jobaxmes Witt- 
evecn. the Fund's managing 
director, who added that there 
was also wide consensus that 
greater efforts must be made to 
adjust balance of payments 
deficits throughout the world. 


U.S. jobless rate Swedes 

falls fractionally womm 

V TO ¥7 AIKtr 


BY DAVID BELL 

THE LATEST US. unemploy- 
ment figures — the last to be 
issued before the election — pro- 
vide tittle comfort for President 
Ford after the past week which 
had brought an increasing 
□umber of problems for the 
Republican ticket. 

The Labour Department said 
to-day that unemployment fell 
slightly from 7.9 per cent to 7.8 
per cent, last month, the first 
Tall in the rate for four months. 
But the total number of people 
employed also declined for the 
first time in four months which 
will make tl difficult for Mr.- 
Ford to argue that whatever the 
unemployment rate the number 
of people being employed is con- 
tinuing to increase. 

After yesterday’s wholesale 
price figures, which raised again 
the spectre of double digit In- 
flation which seriously concerns 
the Administration, to-day’s un- 


WASHINGTON. OcL 8. 

employment figures are bound 
to be used by the Democrats 
as further evidence that the 
economic recovery may be in 
trouble. Especially worrying 
for tbe Republicans is the] 
fact that the number of heads 1 
of household out of work con-' 
turned to rise last month. 

According to the department, 
whose figures are disputed by 
the AFL-CTO, there were some 
7.4m. people out of work last 
month compared to 7.5m. in 
August The AFL-CIO says the 
real figure is close to 10m. Until 
last month unemployment had 
been rising steadily since May 
and some Administration econo- 
mists had feared that it might 
touch 8 per cent in September. 
As it is, most agree that there 
is very little chance that the 
Administration target of unem- 
ployment below 7 per cent by 
December can now be met 


NYSE and Amex merger 
committees appointed 


BY JAY PALMER 

THE NEW YORK and American 
Slock Exchanges have both 
appointed committees to explore 
the possibilities of a merger 
between the two Wall Street 
based securities markets. At the 
same time, speculation is increas- 
ing that the Chicago-based Mid- 
west Stock Exchange and the 
Chicago Board Options Exchan ge 
are talking about merging. 

The consolidation of America’s 
numerous stock exchanges has 
Jong been a major aim of both 
Congress and the securities and 

exchange commission, which view 
such moves as a significant step 
towards the creation of one 
national U S stock market 
Physical consolidation would bo 


NEW YORK. October 8. 

implemented by electronic links. 

Although rumours of an im- 
pending merger between the 
NYSE and the Amex have been 
around for years, it has always 
seemed likely that tbe NYSE 
itself would balk at such an 
idea, as the largest of the U.S. 
exchanges, the NYSE always 
argued that any national market 
should be built round it. 

However, tbe boom in popu- 
larity of options trading, which 
centres on tbe CBOE and the 
Amex. has given the NYSE new 
motives for a merger. It could 
enter the options business quicklv 
and thus, hopefully, bv virtue of 
Mss size, secure a large slice of 
this new business. 


Alaska welds hearings 


BY STEWART FLEMING 

THE U.S. Transportation De- 
partment is to hold hearings on 
October 28 to determine how 
many costly repairs to welds 
still need to be made to tbe 
Alaskan Pipeline. The Alyeska 
pipeline service company which 
Is constructing the $8bn. pipe- 
line to bring oil out of Prudhoe 
Bay is seeking waivers to avoid 
carrying out repairs to some 


NEW YORK, Oct 8. 

welds. Tbe question of which re- 
pairs are necessary to some ex- 
tent depends on technical 
assessments of whether the U.S. 
Government's welding standards 
are appropriate or whether the 
quality of the welds can be veri- 
fied by fracture mechanics 
analysis which takes into 
account tbe quality of the steel 
from which the pipeline is con- 
structed. 


promised 
tax cuts 

By John Walker 

STOCKHOLM. OcL 8. 
ANNOUNCING the composition 
of the new three-party coalition 
government, Mr. Thorbjorn 
Fall din, the new Fbime Minister 
and Centre Party leader, has 
given eight posts to his own 
partrv six to the Moderates and 
five to the Liberals. There are 
two surprise appointments, that 
of Mrs. Karin Soder, a careers 
teacher and second vice-chair- 
man of the Centre Party, to oe 
Sweden's first woman minister 
for foreign affairs, and the 
appointment of Mr. Sven 
Romanus, a 70-year-old lawyer 
and former civil servant to be 
Minister of Justice. 

The other major appointments 
include Liberal Party leader Per 
Ahlmark to be Minister of 
Labour and Moderate Party 
leader Gosta Bohman to be Min- 
ister of Economy and liberal 
Ingemar Mundebo to he the 
Budget Minister, as the Ministry 
of Finance has been split into 
these two divisions. 

Outlining his programme, Mr. 
Falldin said that the new govern- 
ment would increase the current 
four weeks' annual industrial 
holiday to five weeks. On the 
controversial nuclear power pro- 
gramme there will not be any 
instantaneous closing of nuclear 
power stations. The programme 
calls for the utilities to come up 
with a plan to ensure the safe 
disposal of nuclear waste by 
October 1977, otherwise the 
nuclear power programme would 
be revised and it is likely that 
most of the plants would be 
closed by 19SS. 

Important tax reforms are to 
be made which include the re- 
duction in the “marginal" tax 
level. Small and middle sized 
companies should have the same 
chance for loans as the large 
companies. In the field of social 
welfare old age pensions are to 
be raised, people are to be 
-ncouraged to buy their own 
, homes and a new law is to be 
iniroriuced which will make sex 
discrimination an offence. 

Ford wins praise 
from Polish Press 

Tbe Polish Communist party 
newspaper Try buna Ludu 
praised President Ford yester- 
day for his statement on East- 
ern Europe during his debate 
with Mr. Jimmy Carter, UPI 
reports from Vienna. It also 
referred vaguely to the “dif- 
ference of opinions” between 
Ford and Carter but did not 
elaborate. 


Poseidon quote suspended 


BY PAUL CHEESERIGHT 

TRADING in the shares of 
Poseidon, the Australian nickel 
mining group whose prospects at 
the beginning of the decade fed 
many a speculative appetite but 
whose fortunes have since faded, 
was yesterday suspended on the 
Australian exchanges at the 
company's request 

Tbe Poseidon Board told the 
Adelaide Stock Exchange that 
negotiations to solve the 
problems caused by adverse 
conditions on tbe nickel market 
were at an advanced stage and 
that a temporary suspension was 
in the interests of all parties. 

Poseidon shares closed in 
Adelaide on Friday at 72 cents 
and In London on Thursday at 
75p. This compares with a peak 
of £124 touched in February 1970 
when the company led a boom 
in Australian mining exploration 
Issues. 

Last month, when the com- 
pany had its shares temporarily 


suspended, it said that it was 
seeking to restructure its debts 
and was prepared to sell its 
major asset the half share (with 
Western Mining) in tbe Win- 
darra nickel mine of Western 
Australia. 

The question of debt restruc- 
turing depends to a large extent 
on tbe attitude of the govern- 
ment - sponsored Australian 
Industry Development Corpora- 
tion. which is Poseidon's major 
creditor. Last month the com- 
pany said it was not in default 
on its payments and emphasised 
that it had adequate overdraft 
facilities. 

Although North American 
groups like Am ax and Sherritt 
Gordon have been mentioned as 
possible bidders for Poseidon’s 
share of WIndarra, the favourite 
has always .been Western 
Mining, which has, however, 
consistently refused to comment 
on the situation. 


Standard Chartered 

announces that with effect from 

Saturday, October 9th 

the following annual rates will apply 

Base rate 14% 

Deposit rate 11% 

Standard Chartered 

Bank Limited 


Bonn confirms French troop talks 


EXHIBITIONS 


LONDON DUNGEON. BLACK MUSEUM. 
Tortcr St., S.fi.1, 10-4.39. (403 0606.) 


BY ADRIAN DICKS 

THE WEST German Govern- 
ment confirmed to-day that it 
has been in contact with the 
French Government for several 
months over the possible with- 
drawal of some French troops 
from West <Germany between 
now and tbe end of this year. 


"■“BONN, Oct R 

The Bonn Defence Ministry 
spokesman was unable to supply 
details of either the talks or of 
the number of French service- 
men who might be affected. 

As officials here see it, the 
withdrawal would not be signi- 
ficant either In political or in 
strategic terms. 


The Royal Bank of Scotland 

INTEREST RATES 

Tbe RoyaJ «■»"* of Scotland Limited nnooanewt that with effect from 
Uth October, 1976, ltt Base Rale lor lendlnc is wine increased from 12% 
per annum uj% per annum. The Riaximam rate of intefesi Allowed on 
Deposits lodged for a aiimnom period of seven days or gnhjea io seven 
dans' notice of withdrawal at the London Offices of the Bank erfll be 
Increased from 81% per annum to Mi% per annum. 

Tbe Royal Bank ofScotland limited, Head Office, BO.Box 31 
42 StAndrew Square, Edinburgh, EH2 2 YE. 
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Our unchanged 
policies 


Cross your fingers 


and 



BY ANTHONY HARRIS 


IT IS precisely a fortnight since on a Thursday to produce the 
the Bank of England was able same psychological effect as 
to announce that a £600 m. issue sharp rise in Bank Rate used 
of a new long-dated tap stock to do — will push up ail short- 
had been oversubscribed. Yes- term interest rates, while the 
terday, when it announced the call on the banks for £700m 
issue of two further tap stocks more of special deposits will 
— 1600m. of a long-dated stock reduce their liquidity and their 
and £400 hl of a medium-dated scope for increased lending to 
stock at a sizeable discount, the the private sector. TTiis second 
latter aimed (contrary’ to usual effect is likely to be of more 
practice) at the higher-rate tax- importance in the medium- 
payer — that earlier success than the short-run. The first 
seemed much more than a fart- will have its effect at once, and 
night away. For it was immedi- the Government has brought out 
ately followed by so steep a its new tap stocks after a sharp 
fall in the price of sterling that fall in the gilt-edged ma rise tin 
the Government was forced to the hope that investors will now 
apply to the International regard the lowest point as 
Monetary Fund for a stand-by having been reached and 
credit on the rest of its borrow- ready to buy. 
ing rights and followed a week 
later by an unprecedented p ubKc spending 

In purely financial terms, the 


be 


money squeeze. 

The market in fact had half 
expected such a squeeze to be 


mam criticisms 10 be made of 

BSBSMHMM S-=S , «* , S S 


that'such’ *ta"JFE*£S “ r iv~ - 
at the time more likely to give “ U c°h unp«^de„t1db 


round to introducing a new and 


■" * 11 w * rates, to cnodudemaiS; 

determination. Mr. Healey’s turning-point has been reached. 

h 5 ped ^° Its dialed resolve is welcome 
negotiate with the Fund on the ^ if ^ operation proves 

basis of unchanged policies was successful, interest rates mav 
always taken with a pinch of not remain at present levels foV 
salt. At the very least, the very long. But how high and 
Fund would insist on clear tar- f or how long cannot be pre- 
gets for domestic credit expan- dieted. What is certain is that 
sion and the growth of the consumer demand will be 
money supply and would make reduced by higher mortgage and 
sure that they were achieved. lending rates and that few busi- 
nessmen will think it worthwhile 
Funding investing in new plan: with 

Tho at this level. To bring 

£3 

“r^ adrjvenS 5 « S5ST.2 ?£££& 

Chancellor and now converted in private aKtog ^employ, 
into firm targets are, in fact, on m ent. 
the way to achievement before 


the Fund officials arrive. The 
Government found it difficult to 

finance its needs in a non- _., clIPOC _ „„„ 

inflationary manner during the sequence of the heavy borrow- 


Private sector unemployment. 
It should be stressed, because 
the need for such draconian 


second quarter of the financial 
year and the money supply rose 
during this period at an annual 


ing requirement That borrow- 
ing requirement in turn— since 
a further increase in taxation at 


rate of ~0 per cent, rather than thi S stage would finally kill off 

J? er * c ^ nt,: in, Plj® s that hopes of any sort of industrial 

it must rise at a rate of only 9 rev j va i _ j s a result of the pub- 
per cent in the second-half of lic KCt0T ^ iafIated sp e nd ing 
the financial year and that the th e Government’s failure to 
Government, if it does not reduce it drastically. Even its 
reduce its borrowing require- most Left-wing supporters must 
ment further, must make even S ee after this week’s events the 
stronger efforts to sell securities clear opposition between high 
to investors outside the bank- public sector spending and the 
ing system. interests of both employers and 

The two-point rise in Mini- employees in the more pro- 
mum Lending Rate — announced ductive private sector. 


S HORTLY BEFORE the First, though, the hazards of whole rejected Mr. Healey's quit* adjustment to reality is 
last war Richard Hughes our chosen course. Our troubles advice did lead to a deeper in the long run less painful than 
wrote an vole called In “?• ° ne basic decision s , ump ^ any(jne wa5 expcct . a slow one. 


__ What is beyond 

Hazard. It is tbe story of a taken by the Government almost ~ ^ f.cTl£Cth £ didTot d e»ato. however, is that it is 
few hours in the life of a shin “ soon as Jt ca me t0 office: 0181 ^ . « unwise to adopt any programme 

baUeXna humane ftSS we should. seelt_every ,vailsble_ their trade balances to „„„ ^ _ 


unless you have the means to 


the chaos, indecision and occa- wa * t0 win tirae t0 put - our i25. d ^ c !L has “ ea “ t .? 1 5 t <* ny it out The Government’s 


sional daring a clear pattern troubles right slowly. The fun- Jjfficits ™ blch correspond to programme required that the 
310 ^SfrvfliinE wh£h tS damental problem, as it was for OPEC and other surpluses have authorities should have close 

everytning wruen xne - r o hum .rioorco fallen on verv weak pmnomip«i 


emerges 
crew does 
actually makes 


tolave Te ship Heath ' was a hu » e adverse “f? " e ?* econ0 ,T iea control over the main Instru- 

tes matters worse- shift in our tenns 01 trade - A !® ** Third wp ^ ld as l ^' veU “ ments concerned— the supply of 
but^ervTnDlrent ratastrophe ^ ven ™ lvjne of ***** cs P orts J? our ° w , n: **. P™ blems of foreign credit, the exchange 

of rte bu ^ s 20 P er TCnl - less m *** weak u economies are one rate and the sale or Govermmmt 
f,mneL ^he faifui^ of the im P orts ^ lt dld onl >' four reas0a wh * world recovery stock . Ia ^ event the -Govern.- 
engines even — proved in the Mid ^hich^ins the “ow^ms to be faltering. But meilt hal had considerable suc- 

to be vital to Its survival. With- t 


called 


lan in 1970 prices, the so- it is also true that those who cess in foreign borrowing since 
“ real terms ” of official rejected Mr. Healey’s advice North Sea oU hag 



TWO VICIOUS CIRCLES 


Sterling 
falls . 


◄ 


Domestic credit 
: expands 


Y 


A 


Traders hedge 

a galngf ■ 

further, fall . 


► 


Bank lending 

grows 


Sterilng 

falls 


Funding falls 

behind schedule 


V 


A 


Interest rites 
rise 


Gilt prices 
•fall 


KaJtaTtan^of 1 bfini'ea 1 ? runnin ? a ^ re when , the / said ? at ittoacthre colhteril. blit it*hM sold when the currency is weak, invested • . . - 

sised by the wind* without c °“toitable surplus on visible his ^Jlicies involved unaccept- met ab j ect defe8t y, ^ forcign uipng a manageable market into This rise in domestic cn ; :.- 
eneines it cannot persist with ,rade) " 71115 could be me } . by financial risks. *** exchange and domestic debt an unmanageable one. A bear has two effects: it depresses ‘V 
SSJlm^Srarw on which cuttm * our consumption of im- suffering the worst of both market can develop, and as in gilts market further, ‘since tB: :: - - - 




the disastrous course son *■ men portetl goo,^ by 20 per cent, or worlds: the world recession— 

^s L toAff? e bS d tS e cSS K ^ consumption by a which if it could int^^^ ‘- 

PTisnneer sUds quietlv overboard. ut ^ e over 5 P. er ^ en ^. stopped at all, could certainly j 0 sterling and the gilts market yields and a large discount on helps to . depress sterling. T - - ’ 

^ ------ However, this adjustment was not have been stopped* by are jnherpntiir unetoMp Thi« imdArivimi sksat vdIum will happens ha«nH> if - 


rONTPAL OP THP MONEY STOCK AND markeI exhausts itself. On top.shde in the stock market in tend to borrow in London raf 
LUniKUL. vr inc muwci euw 0 f this, each reacts on the other. 1974, has fed on itself. than buy sterling for fora;-' 

so that the weakness of sterling Why has this involved such currency. Finally the wcakifr ■- . 
causes problems for monetary drastic action in the home of sterling- itself : stimuli ‘ 


REQUIRED NET GILT SALES 

FISCAL YEAR 1976-77 £bn. 

Estimate 
J st Half 
SJi 


Projected 
2nd Half 
5.0 


1A 




A medern ship’s funnel 
partly a symbolic object, so it 
ran be said without undue 
stretching that • ours caiied 
away in March, when sterling so 
suddenly collapsed, though it 
has been torn down to its . 

present Stump by a whole series Public sector borrowing requirement 
of tearing lurches: aud it was “ 

Largely as a result of this that Minus 

on Thursday the engines finally ^^1 hems* 
stopped— for at present interest Minus 

rates the investment which is Change in H3 (consistent with 12% growth) 
supposed to drive the economy Minus 

ahead has become, for the time Purchases of public sector debt by non-bank 
being, financially impassible. It I*™? ■,«<■•( rb 'dpd rtyta ) 
is this final catastrophe which Haydr cd szk* of <nts to non-tank pmaU 

Smougrev^hiS^tha?' will * I”*— •* 

now be done will no doubt be 
presented as an effort to carry 


1.6 


1.0 


2.7 


2.1 


0.9 
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13 
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Bme3 on foneatU by Captl-Curc My ew 


in 

polio* at home, while excessive market for credit ? To under- monetary growth in anot: ' 
credit expansion weakens sterl- stand this, it is necessary to form: traders^ hedging again i- ' : 
ing. understand both the gilts market further fall, borrow from 

While everyone knows the and the links between domestic banks to buy any foreign c- ■* 
danger we are in. it is much credit and the foreign value of rency they need in advance.-^:; " 
less generaily appreciated how sterling. British Government the growthofbankIendinga>-... .- 
far our troubles are exaggerated debt is sold on the “tap” to monetary pressures. Th -.-.t • 
by peculiar features of the system: like a shopkeeper, the chains of cause and effect I 
British financial system. Bank of England makes its up in any number of 

features which could be wares, for example, gilts circles, such as the two sho, 

changed. They spring from a available at a fixed price in the diagram. We thus 

mixture of history and illusion, which it hopes will attract system which is crisis^ 

as will become clear: the history buyers. The system aims at soon as anything goes wrong:' 
of an external sterling system reasonable stability, and relies What can now be done? 
and a gilts market in which the on confidence. Ihe Bank be- Government is under he; 

City has taken great and justi- lieves that if it ruthlessly cuts pressure to change 



the 

well 


out existing policies. 

Government knows very 
that it must devise new p er ; 0l j 
methods and set a new course. 


NET GILT SALES 


fied pride, and the illusion that Prices when sales are dis- mental policies, and adjusts ()f|(?rS 

1 a drar 


Two main 
markets 


Q3-7S 

Q4-7S 

Ql-76 

Q2-76 


Shorts 

5ales 

Mediums 

Longs 

Purchases/ 

Redemptions 

Net Sales 

510 

25 

1.195 

930 

810 

890 

575 

755 

SO 

2.160 

540 

455 

355 

600 

770 

385 

30 

715 

270 

860 


an apparently solid system of appointing, those who bought at quickly to reality: and 
exchange controls can isolate a higher price will feel cheated, change might indeed prodi 


wage 


Were we on an impossible _ 

course in the first place, or was unions and by the Government financial consequences of being ant j insurance is Just as marked 

it simply that w e were not First the unions had the pro- odd man out able in dollars or yen as in ‘ U(M> 

equipped to survive the strains tection of indexed wages; later To under stand the financial pounds; but it has left behind recently for two reasons. First hoId lon * tcr ®. b Y guarant f- 

which our chosen course they responded to the accclerat- Elapse, Qae must understand large foreign holdings of ster- the sentiment in the gilts ? 1 " oew forms of security. - 

implied? That debate is far ing rise in pnees with ever what the Government was try- ling. These steiling balances, market is heavily influenced by home * mean s must be found 


what happens in international The rau** is that when sales all the vicious circles 
markets are slack, the Bank tends to reverse, and become virtue 

The external steiling system, kee P its fingers crossed and ones for a time. It has happer 
long considered essential if hope for a revival of confidence, before. ■ At the same time, so ?Ji: -* : 

changes In the system itself 
clearly needed and are n-^-. • 
being explored. The deti-^- 
remain mysterious, but the ai-i ;..; 

. are clear. Overseas, sterlh! l” 
v.nmi holders most be encouraged 2 - 

IfiliCU V.. ... 


SfuD to £4 


!-: s 


financial centre, is now a relic, 
and we have learned that 
London expertise in banking 


Weak external 
position 


This system • has 


too complicated to be settled in bigger money wage claims. jng t0 do A programme of which actually rose sharply what is happening to the fund ?h e borrowing require me _ 


a single article, and may never Meanwhile the Government corr ^tion of inflation and after the OPEC-imposed rise in foreign value of sterling: a rteadUy, either through secu,;;" 
b e settled. The course the decided that it would be appro- living standards demanded oil prices in 1973. because the weak external position usually ties which wiU be attracti_- 
Government chose was certainly priate for industrial countries to three things: a large programme dollar was initially very weak, drives the authorities to raise when the present market ... . 

hazardous: but my main pur- aim deliberately at large deficits 0 f foreign borrowing to finance have subsequently made the interest rates sooner or toter, - w eak^ (bonds with a floating rz . If. 

pose here is to show that certain iu Government finances and the the balance of payments deficit sterling market largely unman- thus lowering the value of gilts. interest, or a coupon index: .... 

special featu es of the two mam balance of payments to onset — Ixirrowing originally dignified ageable. and in any case there are large t0 some, measure of inflation . _• 

markets in Government debt — the surpluses being earned o> unt j er the name or “recycling:” Traders buying British goods overseas holdings which may be nr through more persistent sf. .. 
sterling held abroad and the °» and commodity producers a j arg0 programme of domestic or services need to buy sterling sold. Secondly, gilt sales are Ihff pressure for existing stoc - 

gilt-edged market at home — without causing an exaggerated borrowing to fund the Govern- sooner or later, and so as long one of the main methods of con- such as the regular clearar «•; . 

ensured that once anything did slump, and tried to persuade nient deficits aimed to maintain as the Government can find trolling the money supply; and auctions held by the U 

go wrong, things would very other Governments to act like- employment; and a steady fall enough foreign currency to when the Government has a Treasury. In this way 1. »: 

quickly go from bad to worse. WiSe - in the pound to offset high finance the balance of payments very large borrowing require- Government can ensure tL ‘ : - 

Both markets are. in a phrase. It is worth pointing out that British inflation rates. deficit, it can rely on a reason- ment. a failure to sell stock even whatever its new policies. 1:^ ‘ - 

inherently unstable, acting in a the Government’s analysis of The wisdom of such a pro- ably balanced market, as can for a few weeks adds very sub- risks of failure are less critii- : 

storm with the disastrous effect world problems was in one sense gramme in the abstract may be the French, for example. The stantially to the money in the and the corrective measures I; Vi. 

of loose ballast in the bottom perfectly correct: the fact that debated though it is becoming existence of large investment system, as the money the painful than those we h.-y^;..’ ’’ ° 

of a ship. industrial countries on the increasingly accepted lhat a holdings, which tend to be Government spends is not re- suffered this week. 


Letters to the Editor 

Demand 


many other papers, of illogicality, be calling for reports from all making section of the Labour letter — Encourage exports— of the people of Great Britain? 
The new station on the Fleet their plants to assess how much Parl> and trade unions? Quito October 4. h) Dues hi* realise what Great 

From Mr. H Dolby. Line, when it opens will be called money they can save :n i9n. honestly 1 doubt very much y fir >nniB llllie nov> . y g coni . Britain stands fur. namelj 

Sir. — The whole of the econo- Ghanng Cross and 11 will be drought or no drought. whether the union rank and file panics whose major activity i> freedom of speech, democracy 

mic thinking oF the Labour s *tod quite logically under Char- A panic situation such as we who pay their fees without too eX p D riing mav form a “domeMic an ‘l the freedom of enterprise'.' 
Government and the Conscrva- mg Cross Main line station. have bad often leads into a much imolvemen* in union international* sales corporation * If this gentleman wishes to ; 
live Party hangs on the idea that The experienced traveller, if period of relaxed accepiance. matters would object. (DISC). If the corporation so propagate bis Socialist politics, 

investment is the first necessity he or she had kept their eyes with other more pressing prob- One final thing that is to poise f orD1C£ j j S approved by the U.S. ftne - Bui, please do not 

to gel us out of our present would have been well pre- lems taking priority. Industry the question just how many Treasury Department then It bring about tbe downfall 
economic difficulties. pared for_the change of name, should not be complacent. 1 do people in the L'nitcd Kingdom ma y postpone indefinitely the ( ecr, nomic, social and demo- 

cent, of the erotic ideas), of the average 


This would he sensible poliev London Transport cannot be not believe that water shortage know* of tbe Gerniau solution to pai -nient of 50 per 
If there were shortages. With blam ed for other people’s short- is likely to shut factories down, the^problcni^^ I ^' D s Uld ^nrtainly due j nC onie tax on export' earn- British person in order to 


exceptions, 


there comings. 

G. R. Heaford. 


insignificant 
are noL 

The thinking behind the policy 3®, Ashton Garden*, 
is difficult to comprehend. If Cha&ceU Heath, 
the increased production is Homford, Essex. 
needed for export, we should 


first export what we already have. D . 
If there was a demand for that, Haiti 


P. E. Millington. 

Carter Industrial Products. 
Redhill Road, 

Birmingham. 


production would soon increase „ 

to meet the demand and invest- - 0m General Manager, 
ment would follow. 


Carter Cooling Tourers. 


but water costs will almost cer- be most surprised to learn that in3Si ^hc retained earnings in satisfy the personal, egotistical 

tainly he so high that they hurt there were very many simply D | SC can ^ reinvesled io any ambitions of this one individual. 

f£uin9 , !iOTl t Sr l * n »h!iririr*as export business, or invested In To conclude. If Mr. Wedgwood , 

certain Eximbank obligations, or Benn really believes that Great 

Srr^SV^a*ted Xdom in ,oans 10 L: ’ S ’ produwrs ’ Britajl1 wif:h « !• become a 
Here is tbe point; the worst A s far as the U.K. is con- Socialist state, with all lhat is, 
enemies of the United Kingdom corned, perhaps, the same idea implied, then perhaps, as 3 1 

are in fact the modi a and the CI »n be adopted, but. w-ith the ^ugcoslftm. he should be made 

sooner that some censorship is funds polled wilh the Exports J, n JJ!£ ll M *Jl2r!: ^LfJ at r p " r ? ! 
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Unmistakable 


Visions 

From Mrs. S. Hamilton 


To M ; v ', on . lhe .° tber h ? nd - tbat snfrJpp a i*Si„„7 Sir.-Put together tbe 


of October 5 by Mr. Joe Ro'ga!; 


exercised over tbe Press radio Crcdii Guarantee 'Jrpartinent nr ‘JJ time, perhap.s people, namely 
, and TV over ui-itterc such as promote genuine export the average man In the strenl 

Z %££ OT St. S?“JS'!L SfSJrtfiL'te 


better. After all. most of the While. 


j^d-ssrSTr-piSrs: nssr-n „ 

S5ST2X m Z eSSSSSS 4«W t “■ ' ^ “« us - 

om oE wort by umlercutt.n G JJ' Hraeotind'jSni'eS '(Scludior Octave Drive. ShetfeUL 


rhpm Thte“lnXdte a M ‘ , ™t a 'iTalion true ^ at we no ^nger face the »L awex,t a ? d aUm r iter t fincluding 
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Sanity 

From Mr. R Gardner: 


had voted for and what they had 
let themselves into. At’ ihai 
point in time sanity might 
prevail. 

Brian Gardner. 

HO, Carlton St., Apartment 2011. 
Toronto , Ontario, 

Canada. 


G Men Eftr&g gvf 13 cl cotourerf gold. 
The/ inv-j;irifjS> ijfifii.lv Pd’ek Ptiif'Dpe Ges^jns. 
They leJl ycu ih.:! :r.e watch was taisned eniiref/ 
by hand, in the manner piacticeti by Patek Philippa 
since 1239. T^e Goiden £ ; iipse was derived by 
palek Philippe Ircm the Golden Section, the 
principle which already inspired the design of the 
Parthenon. The b ? ue coloured gold of the dial is a 
bit of alchemy signed Pstek Philippe. 
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Embankment 

From Mr. G. R. Heaford. 


in quantity for industrial pur* premier. Why . . . Joe Stalin The moral benefii of providing _ . 

poses, is qu.tc an expensive could not have done better ! Minim-mom ■ ~ m .n» ,j4a.nnui na way a Hard, 
commodity. It now costs about Shirley Hamilton (Mrs.). 

SOp per LOGO gallons and it is HarlandRoad, 
not unreasonable to guess lhat Lee SEJ2. 
it could be £1 or more within 
the next year or so. 


living 

With this, back- 


around 


sale 


council 


SSSSTUOT : K -- suras: ?.» 


youn s siers woum ur onsei ine pTCnCun fr0QJ espan< itnc over- is abandoned that policy will 


After all. 

Sir.— I have travelled by the the water authorities still require JTnpntninvmpnt 
District Line for something like their revenue and have, in addi- 

three years. In this time I have tion. to pay for the publicity Fmm The Managing Director, 
cursed London Transport for and emergency actions taken Allen Rcnnctt Ltd. 

many things but one thing I can due In the drought. (Is it Sir.— I read with interest your would show j drjmVi ; c d ccrease. 


ativ ^.kinS ■.rV Lna otC moneys mvesled can be consider- concept for both private 
ifthSu depcadStl ? * & » h, 7 h 'S her - wh «e the Govern- j' nd council houses will have to 

nd«d if oeriSriical free days . n,ents arc morp unitcd - wht “ re be re ^ xamined - 
could he'cxtooded to adolls em- ,nfl =bon is being brought under A return to a fixed money 

ployed in labour-intensive Indus- CQntro ) and whcr f e w cwnomic supply will mean interest rales 

tries, the unemployment figures s ^ nse l bc name of the game, will return to normal* — the 
aiic decrease. It irritates ine. when l hear nal| iral rate will be around *.*4 
for those rni- Mr. Anthony Wedgwood Benn P* r cent - -’ nd ,hp inclusive hous , 
e lasts could calling for Ihe Labour Party in. J**® / a ! c ’ .f ,er *' ow Sir I 

moraie and pro- "adopt clear-rut Sunalist hcith .fiiyeph is on record MfifiO) , 

, pfihcic*. or eis-e face the possi- * b,| l ^ Pel" cent., private enter- 

(October 7) implies. recirculation. recycling and reduce its unemployment figures. Richard V. Collins. bilitu-s uT jeopardi-oing iis can P rp .duce to rent all ihr 

For over two .years LT has effluent treatment plant requires The simple facts— and seme of 1 7 . The tiviti, chances 3 : the nest General elec- fwu5tJS required. Why should 

heralded the change with posters much planning and foresight if which German busmesr-men are New Malden. Surrey. tion.” (toe may ask whv it i ,ny co ’ ,^c,I tenant want in buy 

at most of the LT stations and the maximum economies are to extremely proud — is that over irritates im* and my answers arc '. n such circumstances? If he 

for the past year at least the b«_ achieved. Existing plant can half a million foreign workers quite simple — simple enough dnes *‘ sb t0 bu T' where will he 

said underground station has be upgraded and extended to were persuaded, by lack of jobs, ExtJOrtS ,hal evt?0 aforementioned K 2 l j 1 ' 5 PJ oncy * if Keynes is 
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The effects on industry 


Us 


strategy takes a knock 


1 JTEVER tbs Government's a dsy -wil} be afide# taindustry’s 

fthu 'on the moves to raise financing costs "thrangk more 
K'.ium lending rate and ralt expensive overdrafts '’nod loans 
— - ■ ^rther special deposits from . affecting parti cttUrix. .smaller 

"Nj ^ nks, it is- dear that it has companies and- .readers and 

— > to do ttith its overall ether companies holding stocks 
• oE diverting._res(mrces of materials on overdrafts- 

___ industry- "and ensuring The Government-.' action cam- 

~ th through Investment ifl-ingon top of a generat.sqoeeze 

featuring. 'i ... . . . . . os domestic also 

_ r^_ moves were opposed byhave its impact in further diN 

. ^5rtc 'Vaiiey. the' Industry pressing those industries such 
'vtary^ in - Cabinet discus- as buil ding companies, retailers 
' They - are - resented by and domestic appliaike .manu- 
lls and industrialists work- facturers which aro 'concen- 

Jo the znduscdal strategy trated on the %oxBe- market 

jk. ^vrhe National Economic High interest rates OP overdrafts 
__ fe'pment Offlqe, - They are must inevitably mean that 

_ ^,ded as one more blow to retailers will carry Ipaterstocks. 
^-sjence by companies think- High mortgages and -ban*. loans 
'f investment. must inevitably .mean a reduc- 

^ ay were made because the tion in demand for nevr housing 

^^^•mnent has got itself into and building. More; eostly HP 
titles on money supply, is will have a dampening effect — 
V g for a loan irom the Inter- although past experience sug- 

- 7 . . aal Monetary Fund and has gesta that it could be short-lived 

i: "'*■* - its decision. in preferencean demand, for electrical.-equip- 

broader, but politically meet, furniture and Other jtems. 
sensitive, package which . ‘ ' ' \ v v;.i 

; '.is ■- include further cuts in rjparpH ■ !-w. 7 
; ?=«diture or higher taxation. ' 

*?My account, it must further For manufacturing .companies 
^ct from industry’s willing- in general, the effect will depend 
ir-7 4 - ^ t0 invest, particularly if on how heavily they are in debt 
‘.‘ t “u"-. . higher interest rates remain and how much of this' debt is 
.1 . ny ti me . By any .account -in overdraft or variable-interest 

must be regarded as. a' loans as opposed to foreign cur- 

- r.'3' ^ttable short-term macro- rency or fixed-interest loans. 

fCimic measure at odds Smaller companies v^hich tend 

the Government’s desire to be more heavily geared could 
v assurance" that " industry feel the impact fairly- sharply. 

•- - v - : ^ d be the last .to. suffer from .On the other hand larger, groups. 

iii vnonetary- action- .• and particularly aujfjftMfionaJ 

_ i_:; moves are bound to have companies trading In- dollar- 
impact, particularly bn quoted commodities.such'as oil 
; j ’ "••- -T companies, . which are or chemicals, have' long since 

geared at .the j moment, moved away from sterling loans 
1 -' .'. minary calculations by the to foreign currency : loans and 

' ^'suggest that perhaps £lm. remain unaffected^ .' - ': 


Even medium-sized companies 
operating largely within the 
UJC. and raising their finance 
in Britain have tended over 
recent years to move from over- 
draft to medium-term loans. 
These loans will be affected by 
the rise in inter-bank rales on 
which the rates are based, but 
the introduction of higher rates 
will not occur until the “ roll- 
over " period (ranging from 
every month to six months). 
The impact will only be felt if 
the higher rates remain for any 
length of time. 

In the meantime, companies 
which have already sanctioned 
investment seem generally con- 
tent to continue with ir and it 
is noticeable that the Finance 
for Industry organisation, for 
example, has decided not to 
raise its fixed-rate interest 
charges on medium-term loans 
either as a result of the rise in 
the minimum lending rale 
earlier this year or the latest 
one. 

*■ We're currently looking at 
our 1978 programmes.” said 
Ran some Hoffmann and Pol- 
lard. " and as long as this high 
level of interest rates is only 
on short-term phenomenon, it 
will not affect those pro- 
grammes. Whatever happens, 
it will not upset our existing 
investment projects.” 

None of the harsher impact 
of the rise in interest rates is 
necessarily regarded as a bad 
thing by the Government or 
certain economists. The aim 
of recent policy, as stressed 
again by the Prime Minister and 
the Chancellor of the Ex- 
chequer this week, has been 
deliberately to depress home 


BY ADRIAN HAMILTON 
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demand through credit restric- 
tions. and a squeeze on real in- 
comes. in favour of promoting 
export-led growth and export- 
induced investment by manu- 
facturing industry- To the ex- 
tent that the latest moves can 
he presented as a further step 
tn this policy, emphasising the 
Government's determination to 
avoid monelary-induced infla- 
tion and to prevent resloking 


™ Eat. Forecast! 

domestic demand, it could be 
regarded as on the right track 
even if it has short-term impli- 
cations for industry's financing 
costs. 

The real question is whether 
the move will, whatever face ihe 
Government likes to put on it. 
have an adverse effect on the 
longer-term investment and ex- 
porting confidence on which the 
Governmeni‘5 strategy so des- 


perately depends. 

In a sense, the Government 
could look on the timing of its 
move as reasonably satisfactory. 
Although bank lending to manu- 
facturing industry has shown 
some rise in the first half of 
the year, in the last month or 
so i! has tended to flatten ouL 
Industry as a whole is still at 
50 per cent, or less of its agreed 
loan limns. The banks have 
promised to give preference to 
funds for export, import substi- 
tution or manufacturing pro- 
jects and there is little reason 
to believe that the increased 
special deposits called for from 

the banks will lead to a shortage 
of funds for industry. 

At the same time, restocking 
in industry seems to have 
levelled out. so that there is less 
fear than there might have been 
earlier in the year that the 
dramatic rise in interest rates 
might cause problems on this 
score. Surveys by the CB1 and 
Industry Department suggest 
that an investment revival is 
under way as manufacturing 
companies put into action pro- 
jects delayed during the savage 
cut-backs of the recession. 

But this, in another sense, is 
precisely the problem. So long 
as the revival in manufacturing 
activity is slow, then interest 
rates will not seem so important 
a factor. But an increase in 
manufacturing activity, and a 
growth in confidence to invest, 
is essential if the Government's 
strategy is to work. If industry 
is already showing signs of 
much caution in its investment 
programmes — as it appears to 
be — then the effect of record 
borrowing rates on top of a 


further dampening in. borne 
demand and indications of a 
slowing down in the growth in 
world trade could prove all the 
more harmful. 

14 We've choked off invest- 
ment anyway to get through 
the next years," says Mr. John 
Owen, managing director of 
Rubery Owen, the motor com- 
ponents manufacturer, adding 
that the effect of the latest 
interest rate rise must be to 
make firms cancel marginal pro- 
jects and to cause further pro- 
fits problems for companies 
with high turnovers and many 
credit customers. And the 
same theme was repeated by a 
number of other companies in 
the engineering field which, 
troubled by the rising cost of 
raw materials, said they had for 
some time followed a policy of 
delaying investment in the 
interests of maintaining 
liquidity. 

On the other side, an execu- 
tive of one of the clearing banks 
commented: ‘’The result must 
be a psychological one. Confi- 
dence in industry is at a very 
low ebb anyway. The fact that 
interest rates are now at record 
levels must have an emotional 
effect, making it ever more diffi- 
cult for companies to plan ahead 
for five years or more and to 
think of loans corering that 
period. I'm very much afraid 
the name of the game is now 
not profit but survival, niere's 
been little sign of our customers 
wanting to borrow to inrest of 
late and I can ony think that 
this mood will continue." 

It is this delicate area of con- 
fidence that must be most at risk 
in the Government's latest 


monetary moves. By thctuaelm > 
the raising of interest rates and 
the calling in of special depomts 
do not seem to have had too 
dramatic an impact on manu- 
facturing company thinking— 
judging at least from their 
immediate reactions. 

But when taken together with 
the signs of a faltering revival 
Id the economy, the doubts on 

the future growth of world trade 
and the poor state of corporate 
returns after the recent reces- 
sion, then they can hardly do 
good. On the political front, this 
week’s actions must be regarded 
as a sign of a growing tendency 
for the crisis at the centre to 
pre-empt the hopes for a indus- 
trial revival on the ground. On 
the economic front, they must 
be regarded as a sign of the way 
in which the financial crisis of 
the pound is once again over- 
whelming the longer-term hopes 
for stable growth. Time and 
further Government action may 
calm these fears. But for the 
moment industry remains dis- 
tinctly depressed. 

"I think,'* said the finance 
director of a large multi- 
national company yesterday, 
“that there is something differ- 
ent in the mood to-day compared 
with previous crisis. It may be 
something to do with high 
interest rates and the fact that 
no-one has experienced these 
rates before. It may be some- 
thing to do with the way that 
the hopes of growth are evapor- 
ating. Even more. I suspect that 
it reflects a lack of confidence 
in the political will to take the 
necessary action. But whatever 
the reasons. I can't see an invest- 
ment boom taking place now.” 



LABOUR NEWS 


T^ord offers wag£ 
*ises of up to £4 

i :r ROY ROGERS, LABOUR CORRESPONDENT 


Leyland plans for Mini 
given NEB go-ahead 


BY TERRY DOOSWORTH, MOTOR INDUSTRY CORRESPONDENT 


ernal 


' D MOTOR yesterday offered 
_';4,000 hourly-paid workers- a 
: '’il contract settlement pay- 
' ” r - from October 21. it includes 
* of between £2.50 and £4 
* -.- reek, less cost of-. living 

- biases of 2 per cent of basic 

received by Ford workers 
the present policy began 

— -.UgUSL 

~.rd also offered marginal 
.; Lr.”ovement5 in lay off pay and 
. • • ; her talks on improving sick 
. benefit. But union demands 
’ a commitment to pay parity 
-i the company's European 
kers, full pay when laid off 
:. nternal or external disputes, 

. rter working hours, longer 
.‘•■days, free overalls and a 
: ze on canteen prices wer^ 

* ‘‘cted. . 

- egotiations will resume next, 
•7 -inesday. Belore that, how- 
there will be . week-end' 
-jg aimed at resolving three 
.-. -mtes at the company's 
"JT-enham, Essex, plant where 
: ;o are idle and production, of 
.- new Cortina is. at h- stand? 


stiii. ‘ -. 

One of -the. dispute*. Involves 
14)00 ni^htshift workers, Who are 
demanding payment for the time 
they were laid off- by. a Strike of 
12 door bangers... The third in- 
volves four piarina welders- who 
demand tonie regrad&t." -'' 

• .'The . modest - lay ■■ off . pay 
improvements offered yesterday 
are hardly likely to satisfy the 
night shift strikers. --Jtlaflage- 

ment has offered to increase Die 
period of the 80 per ceht- beneiil 
from. 15. to 20 days, hut refuses 
to increase the • percentage ; nr 
extend . payments/ to cover 
Internal disputes on the grounds 
that it would give militants a 
“license for disruption." 

* Following yesterday's talks 
Mr. Moss Evqps, Transport and 
.General Workers’ Union national 
organiser who leads the union 
negotiating. "team, said be was 
not certain that For d had offered 
tbe maximuin permissible under 
the pacr policy.. But he added 
that the unions agreed to settle 
within the policy guidelines. 


THE NATIONAL Enterprise 
Board virtually cleared the way 
for British Leyland to go ahead 
with the major investment pro- 
gramme in its new Mini yester- 
day. 

In a short statement after 
meeting in London, the NEB 
said that general approval had 
been given to the scheme. It 
addedr n There will be further 
-detailed- ‘discussion on' certain 
aspects, in particular those re- 
lating to the commitments, made 
by both the management and 
representatives of the work- 
force. to. significant improve- 
ments in productivity associated 
with the new investment.” 

The decision follows Intense 
negotiations with the unions 
this week to try to get satisfac- 
tory productivity commitments 
which would satisfv the Govern- 
ment policy of backing the com- 
pany. On Thursday the worker* 


voted well over 3-1 to pledge 
support for improving produc- 
tivity on the new rar. 

The commitments which have 
been given so far apparently 
satisfied the NEB’s most impor- 
tant criteria, and it is expected 
that further negotiations be- 
tween the company and the NEB 
officials will take only about a 
week. 

For Variey 

The Plan, which involves an 
investment of well over £100m.. 
then has to go for approval to 
Mr. Eric Varley. the Seerelary 
nf Industry. Under the terms of 
NEB's establishment, any 
investment of more than £25n\ 
bag to be agreed by the Industry 
Department as well. 

Leyland could thus be faced 
with a delay of up to another 
month before it receives the go- 
ahead to begin spending on the 


project, one of tbe most im- 
portant investment decisions 
facing the StatJ-owned company. 

The spending will involve a 
major reorganisation of the 
Longbridg* plant at Birmingham, 
which is expected to be turned 
over eventually to production of 
the Mini only, and the construc- 
tion of a new body building plant 
nearby. Four other plants mak- 
ing pressing and other com- 
ponents will also be involved in 
tbe scheme. 

Underlying the plans for the 
>»w car— which will have a 
hu!chback configuration, and use 
many of the same mechanical* 
a.? the present model — is the 
belief that tbe overall car mar- 
ket is moving gradually in the 
direction of smaller vehicles. The 
Mini sector is expected to grow 
from about 15 per cent, of the 
U K. market to 20 per cent, in 
the n«\L four years. 


MONDAY — National Union of 
Agricultural Workers policy 
statement on farming and farm 
workers. Meeting of the National 
Economic Development Corpora- 
tion. Mill bank Tower. Turnover 
of the catering trades (Aug.). 
Wholesale price index numbers 
(Sept.l. Central Government 
financial transactions (Including 
borrowing requirement} (SepL). 
TUESDAY — Financial Times 
threp-day conference on Australia 
in the World Economy opens. 
Wentworth Hotel. Sydney. Index 
of indutlrial production (Aug.). 
WEDNESDAY — National Coal 


Economic Diary 

Board and National Union of 
Miners meeting on pensions, 
Grosvenor Place. Mr. John 
Methven, Director General of 
CBI, speaks at Northern Region 
annual dinner. TUC Economic 
committee meets, Congress 
House. Building Societies’ 
receipts and loans (SepL). 
THURSDAY — Meeting of 

National Consultative Council of 
the Building and Civil Engineer- 
ing Industries, and the Construc- 
tion Industry Liaison Group with 


Mr. Reginald Preeson. Minister 
for Housing and Construction, to 
appeal for a minimum baseload 
for the industry in the coming 
months. Memorial service for 
the late Lord Feather. St. Martin 
in the Fields, London. Balance of 
payments current account and 
overseas trade figures (SepL). 
FRIDAY — Japanese business 
delegation representing Keidan- 
ren (Federation of Economic 
Organisations), arrives in London 
at the start of four country 
European tour. Usable • steel 
production (Sept). Retail prices 
index (SepL). 


TEST YOUR 




'T*.> 




1.0. 



lees resists policemen’s 
:Iaim for £6-a-week 


Peugeot challenge to 
Chrysler U.K. 


IQ, of course, stands for Investment Quotient. And it doesn’t measure 
how much you invest, it measures how well you do it. How safely, and 
how profitably. Anyone who fills in the form below and puts aside £10 a 
month or more, comes out with a veiy high IQ indeed. 

tax payers are advi sed not to stop payments 
or cash in within ten years, for tax reasons. 


■ . ' £V0 A MONTH? 




1Y DAVID CHURCHlLL,iJNBOUR STAFF 


fcSSi l DERS OF 100,000 polioemen -.jtftm .officials again pressed their 
Ingland and. Wales yesterday . claim for a £6 rise backdated to 
e no. progress with their dfc last ; month even though the 
■d £6-a-week pay claim Id a maximum allowed under the 
linute meeting with - Mr. Tr^ent pay policy is £4. 
lyn Rees, the Home Secro-. Tbe federation claims that 

. although its r tnembcrs received 
144 .™ ci. ..rf,,., t-iv. wfli v* rises of up to £11 in September 

l 8 ® ’SS C were 

ly that rank-and-file demands i B75 The 

. - j poficemen feel they are entitied 

- ^ J law^ ^SsenL ■ omflflen fe-« rather than £4 as this year’s 

-■\..w - ia w a present. . .. pay increase, 

.n early motion . from, the gat Mr. Rees made it clear to 
th Wales \ branch . Of tbe the federation officials that their 
.. ice Federation for next May’s: claim m-as outside tbe limits of 
_>>fercace urges the ..federation; the social contract. He was also; 
.? seek legislative changes toi concerned that the federation had 
. te industrial action possible. 'withdrawn from tbe Police. 
. i federation represents police Council, the existing joint 
to chief inspeetdr level, - -- ' -negotiating body, and was now 
■’’it an aogry meeting of. more seeking direct negotiations with 
. n 5,000 policemen, in London the Home Office. 

week the frustrations ^ of • Mr. Joe Martucci, the federa- 
: ny police at' their- pay .and tioii's secretary,' last night 
. '' ditions were reflected in re- warned of a long, hard winter for 

.- ted demands for the right to policemen. “But they are used 
ke. to dealing 1 in. justice and are 

it yesterday's meeting federa- looking for justice themselves.” 


| ; BY TERRY DODSWORTH 

CHRYSLER U.K. faces the 
prospect of a significant new 
competitor, Peugeot, in the 
'Iranian market, where its own 
Paykan model Is the only serious 
contender in the medium-size 
vehicle class. 

; An outline agreement has 
been drawn up between the 
Iranian Government, which 
grants all car bnilding licences 
in tbe country, and tbe French 
company. 

vTt is understood that this 
.makes provision for the assembly 


in Iran of the Peugeot 504. and 
some of the 304 mode] as well, 
from French-made parts, but 
further discussions have yet to 
take place to finalise the deal. 

The deal envisages that pro- 
duction will begin in 197S at 
the rate of 18.000 units a year, 
and that a target of 100,000 units 
a year will be set for 1982. 

These moves will obviously 
come as a blow to Chrysler U.K„ 
although its own business with 
Iran is proving particularly 
buoyant at presenL 
Up to now Chrysler has had 


the only licence for a medium- 
size four-cylinder car in the 
country-, and it is hoping to build 
production of tbe Paykan — made 
from Hunter kits — up to 150.000 
units this year. 

Its present contract with Iran 
National, which bas occasionally 
criticised tbe British company 
for poor supply, goes up to 1980. 
but the company has always 
been confident of doing more 
business in the future. 

The French company Renault 
also makes its small R5 mode) 
in Iran. 


Pact eases air routes dispute 


BY IAN HARGREAVES. LABOUR STAFF 
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certificates ‘not allowed 
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^ BY OUR LABOUR STAFF ' 

^g,:ADE UNIONS cannot appeal- 
certificates of iadepen- 
fttnee granted to other unions 
IM der the Employment Protec- 
» o Act, the Employment 
V veal* Tribunal confirmed 
5* sierday in a test case. 

Fhe General and Municipal 
irkers’ Union had appealed 
ainst the recent granting of a 
rtificate to the Bristol-based 
/penal Group Staff Association, 
certificate gives unions- -help 
securing recognition. 

; -Mr. Jnstice Phillips, president 
the tribunal, yesterday des- 
ibed the appeal as “ miscon- 
ived”.as the Act specifically 
led out appeals by third par- 
*;s on ihe granting of a certafi* 
i te. 

I ’'’’Appeals are’ only allowed by 
:■ lions which have had. their 
, (plication refused hy the Cer- 
: fication Officer. " 


. . The tribunal's decision came 
as- no surprise, especially as 
anothe r - uni on, the Association 
of Scientific, Technical and 
Managerial Staffs, had already 
pulled out of an appeal a gamsl 
the granting of a certificate to 
Courtanld's Group One staff 
association: . 

. Now tbe TUOaffiliated muons, 
-who feel that the ease w«b 
which certificates, have been 
granted has given an impetus to 
non TUC staff associations, are 
switching their approach to 
campaign for legislative changes 
.to tighten up tbe criteria for 
cer tifi cates, . 

A number' of unions, including 
ASTMS. feel that it would be 
more . effective to abolish the 
criteria, of independence al- 
together, as tiiis would have a 
greater effect on - staff associa- 
tions than major TUC u n ions, - - 


BRITAIN and the US. have 
-settled' their differences over 
carrying capacities on certain 
North Atlantic routes this winter 
and so removed, at least for the 
time being, the U.S. threat to 
suspend air services between 
the two countries. 

The understanding, reached 
yesterday, is that on the London- 
Miam i route there will be no 
more, than six wide-bodied re- 
turn services a week by each 
airline for five months and only 
five services a week during 
February. 

r-On London-Cblcago. the maxi- 
mum for each airline will be 
five ‘ services a week for four 
months and four services a week 
from mid-January to mid-March. 

Although the agreement 
appears a mutual compromise, 
it is being treated as a victory 
by the Department of Trade. It 
considers that the Americans 
have conceded two important 
principles: that governments 
should be able to intervene on 
questions of airline capacity 
and that there should be equal 
capacity for both countries 
operators. (British Airways _ 
flies both routes, competing with 
TWA on Chicago and National 
on Miami.) 

These concessions are felt to 
be particularly relevant in view 
of the major renegotiation of the 
Bermuda agreemetiL which regu- 
lates air traffic over the North 
Atlantic and which must be com- 
.pleted by next June. The Depart- 
ment said yesterday that the 
agreement on winter capacities 
would ‘’help to pave the way 


for" a revision of the Bermuda 
agreement. 

Yesterday’s announcement is, 
however, far from a guarantee 
of smooth progression in the 
Bermuda talks, which resume 
later this month and are expected 
to continue intermittently until 
next May. 

Although the U.S. ba$ made a 
major concession on parity opera- 
tion on the winter routes, it 
remains to be seen what its 
attitude will be on routes such 
as that to New York where more 


tban one U.S. airline is in com- 
petition with & single British 
operator. 

Britain will certainly continue 
to press the case for a closer 
matching of capacity with 
demand in tbe interests of pro- 
fitable operation. 

It iB estimated that the 
Chicago-Miami agreement will 
raise seat factors from tbe 39/43 
per cent the U.S. proposals 
would have created to 50 per 
cent for Chicago and 60 per 
cent, for Miami 


Ofcourse,youcan save more if you want to. 
But as an example of what £L0 a month 
can do, a man who started a Unit Trust 
Assurance Plan 20 years ago, linked to the 
M&G General Trust Fund, would have 
amassed £4,767 by September 1976 (after 
allowing for capital gains tax), plus a saving 
of at least £350 in tax relief over the period. 


WHAT happens to your money? 


It goes into a unit trust— a substantial fund 
of money invested by M&G in carefully 
chosen stocks and shares with the profits 
anddividendsploughed backfor the benefit 
of all the investors. 


LIFE COVER 


As soon asyour application is accepted your 
life is assured for 180 times your monthly 
payment So £10 a month gives life cover 
worth £1,800. 


.CASHING IN . 


Unit Trust Assurance is designed for long- 
term investment, but you can stop your 
Planorcashit in at any tune. You should not 
do so dining the first four years, however; 
as there is a penalty, and the tax authorities 
require us to make a deduction. Higher-rate 


/, "MSG EMPLOY NO SALESMEN 


Unlike many companies, M&G employ no 
salesmen and noonewiU call on you. Thus 
costs can be kept down, leaving a high 
proportion of your payments available for 
investment (between 86% and 94%, de- 
pending on your age , except in the first two 
years when it is 20 percentage points less, 
to meet setting-up expenses). 


MSG WERE THE FIRST 


M&G were the first company in Britain to 
introduce the unit trust form of saving, in 
1931. Today we lookafter over £500 million 
for about 300,000 savers and investors. 


f.-YOUR NEXT STEP' 


Complete ihe Application Form and send it 
to us, withyourcheque forthefirstpayment 
The maximum starting age is 54 (women 
58). As soon as your proposal is accepted 
we will send you a special life assurance 
premium certificate so you can claim your 
tax relief. 

If you are 50 or over, or want to save 

more than £20 a month, or cannot sign Parti 
of the Declaration, delete that part of the 
Declaration and we will send you our stan- 
dard proposal form. 


Grain harvest ‘as last 
year* despite drought 

BY JOHN EDWARDS, COMMODITIES EDITOR 


IN SPITE of the drought, the 
U.K. grain harvest this year will 
be much as same as last year, 
according to estimates issued 
yesterday by tie Ministry of 
Agriculture. 

It js also claimed that potato 
crops will not be much lower, 
since a drop in yield has been 
offset by an increase in the acre- 
age planted. 

Trade sources believe this 
year’s grain crop will be well 
down on last year’s disappoint- 
ing total of just under 14m. 
tonnes. But the Ministry is 
sticking by earlier estimates that 


the yields are not as bad as 
feared and that therefore .the 
U.K harvest ’ will be much the 
same because of the record 
wheat acreage planted. 

Meanwhile the U.S. ’ Depart* 
menl of Agriculture hits raised 
its Forecast for tbe Soviel Union 
grain crop tb : s year by 10m. to 
2J5»i. tonnes, which would he 
the second biggest ever Russian 
harvest. 

At the same time, reports of 
further purchases of US. grain 
by the Soviet Union suggest that 
it still requires considerable im- 
ports to build slocks back up 
again tn safe levels. 



OCCUPATION DATE Of BIRTH 


NAM; OF USUAL DOCTOR {to whom reference may be made) 

| ADDRffS 


ARE YOU AN EXlSTir-IG PLAN HOlDEfP YE S/HO 


I DrdtntMi FART I / dechrT that, lath* bcH nf my brhef. / am iq food * and frvr from dit *are. (fail I hair not had any serioat illness | 

1 or mn far oprra:ion, that I da not enpner to «in> hazardous ".ports ur punuil'- that l da not mjjopt in al-falion r icrpl <n a Inrr-paying . 

i passenser m rcrngncs«f TWIfJ, ami I fall no propnnul on my life has <*i*r brm advrmriy I r mini. _ 1 

PART 11 l agrrr that rto.s declaration anil anv Jrcbrnlcun mttdr h’ m to f owirWwifilifil 

I thfi proposal, shall be the haJs of ihr ronzrosl fret men nw and H& tj jruil tAs»urancel Limited, and that 
l mil accept iheir customary farm of policy. 

I SIGNATURE DATE 


I Hepisiered in England .Va &M/3S. Registered Office MHO Trust (Assurance! Ltd. ... , . 

. M ’ W iVmu London Rood Chelmsford CM2 n PY \ Mrmbm nf (he 

I This offer is nut aoqilable to raidenu of the Republic of InhnL j IQ 5 j1uio Life Offices Asportation. 


FOUNDERS OF BRITAIN'S UNIT TRUSTS 
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COMPANY NEWS + COMMENT 


S. Pearson up by £4.54m. at midway 


JTOKST HALF 2076 turnover of 
f- Pewcww and Son increased 
«rom £1 04.97m. to £133.65 iil, and 
pre-tax profit expanded from 
£10.03m. to JEMLOTm. Turnover 
excludes that of Lazard Brothers 
and Co. and investment and xtoaOm 

property income. 'ZZ 

attributable ^ 0flt > Dominion & General fit 

up from £3.4Sm. to £SJSm^ to parnell Elect tat 

which Is added £4.01m„ against a_ GoMberg Jut 

±2_24m., extraordinary items, jjgp Group 

pese consist, for both periods, Macallan -Clenlivet 
largely of exchange differences Merchants' Warehousing 
arising on the conversion of over- p Miller (Textiles) Int 
seas net assets. TT»e surplus on office * Electronic .. int 

the sale of the interest in A. W. § Pearson int 

Bain Holdings will he included in & Tompkins ...int 

extraordinary^ terns in the second WaUls (Costumiers) 

half, rt Js stated. Wettern Bros. int 


DIVIDENDS ANNOUNCED 

Date Co ire- Total 


sot Mr. V. C. Jones as reported 
yesterday. 


Current 
payment 
. 0.58t 
Nil 
L5 

149 
1.1 
2.W 

2.74 
1.5(a) 
14 
1.15 
3.0(b) 
0.88 
1.5 
2.07 


of spending 
payment dlv. 


Dec. 14 


Dec. 1 
Nov. 26 
Feb. IS 
Nov. 17 


Nov. 16 
Dec. 8 
Nov. 26 
Jan. 10 
Nov. 19 
Jan. 6 


0.53 

Nil 

1.5 
147 
LI 
147 
247 
1.5* 
1.16 

1.05 

1.4 
048 

1.5 
2.07 


for 

year 

L15t 

Nil 


2.77 

4.12 

2.0 


2.5 


Total 

last 

year 

1.05 
0.06 
54 
3.46 
3.74 
244 
3.74 
2 . 0 * 
2.36 
342 
5.54 
2.34 

3.5 
541 


A. Goldberg 
slips at 
halftime 


ON SALES, excluding VAT, up 
from £747m. to £7.64m., Glasgow 
department stores A. Goldberg 
and Sons made a slightly reduced 
pre-tax profit of £416,000 for the 
half year ended August 19, 1976, 
against £425.000. 


Earnings per 25p share, before Dividends shown pence per share net except where otherwise stated. Interim dividend Is maintained 
extraordinary items, increased * Equivalent after allowing for scrip issue. fOn capital at 


, allowing for scrip 

from 5.05p to 7.73p and the increased by rights and/or acquisition Issues, 
interim dividend is raised from reduce disparity. 

1.4p to 2p net, to reduce disparity 


(a) Gross. 


between Interim and final ’ Last 
year’s total was 544223 p from pre- 
tax profits of £25.02xn., compared 
with £20.4Sm. for 1974. 


Turnover* 

Rolf year 
1976 1975 

fOS9 1040 
133 648 UM.B72 

Profit before tax 

14-566 

was 

Minorities and pre-acan. . . . 3.347 

2.791 

Attributable balance 

111219 

7.TI4 

Tawiiont 

. .. 7.S3S 

5.465 

Deduct minority, etc. 
portion 

pro- 

. 1.9 IS 

1.131 

Net lax cfcarxe 

3.941 

4.294 

Not attributable . 

5.27S 

5.450 

Extraordinary credits 

4 01.1 

2.237 

Net surplus 

9.291 

5.697 

Preference dlv 

9 

9 

Ordinary luicnm .... 

1.363 

954 

Balance 

7.913 

4.724 

* ExclDdlnx Lazard 

Brothers and Co. 


Office & 

Electronic 

progress 


much as companies 
differently, as it was 
mainly m exporting and held a 
substantial portfolio of overseas 
investments. 

The investment programme had 
been completed bringing greater 
capacity to market services both 
in this country and overseas; at 
tbe same time efficiency had 
FIRST HALF 1976 turnover of improved with the introduction 
Office and Electronic Machines o f *jjw equipment, 
increased from £fi48m. to £7.81m.. -Although, in the short term. 


U025p net per 25p share, 
(b) To Last year's total was 3.740625p 
from pre-tax profits of £l4lm. 

The half year’s profit is struck 

after interest of £98.000 
(£141.000), and depreciation of 
situated £111,000 (same). Tax charge was 
involved £216,000 (£22L00Q), leaving 

£200,000 (£204,000). 


Rush & 

Tompkins 

improves 



UNIT TRUSTS 



property 



flu income -can go d -- 
as up. - Tbe minfininr V 


Gfty of Westminster Assurance is 
offering investors this . week-end as 
the Westminster Property Bond, vestment is £200. 

Ibis enables investors to parttek* comment />; 

pate in direct property invest- T, ^7; ! " k ' , . „ . ^ 

meat, the portfolio being invested J® ***'•■' 

in' carefully selected offices, shops ™4 J? 
and industrial premises. The F"*® five, especially smee 
charges are 5 per cent Initial and '• 

i per cent, annual, other costs V*' " J - 

sgasjsri.ttw st 




©as 

Sir James Goldsmith, chairman of Slater Walker Securities, " 
addressing shareholders at yesterday’s annual meeting. 


And the directors expect that fro® greater profitability as ? 
Md investment and property income, the company will continue to result of investment. 

Tindudins overseas fi,89s.ooo i£999,om>. maintain its growth. Profit for the 


Last month the company sold year 1975 was £1,485435. 

Its 76.S per cent, interest in A. W. Earnings per 23p share for the 
Bain Holdings, which owns 50 half year were up from 545p to 
per cent of Bain Dawes Group. 5.82p, and the interim dividend 
to Incbcape and Co., for £5,664.000 is lifted from I.05p to 1.15p. It is 
cash and 973.019 Ordinary shares intended to pay the maximum per* 
in Jnchcape. In consequence tbe mitted total for the year — 342p 
results lor the half-year exclude last year. 

the profits of A. W, Bain, except The increase in turnover was as 
to the extent of a dividend forecast, and the advance in profit 
received of £176.000 after tax. was achieved despite increasing STEMMING FROM the benefit of 
Due to the adoption of the pressure on margins. The Im- the current world wide recovery 
method of valuation of stocks and perial subsidiary has now been of the motor industry, Guest 
work in progress set out In the successfully integrated into the Keen and Nettlefolds expects 
statement of standard accounting group, and the additional require- better earnings this year and 
practice No. 9 of the Accounting ment for working capital to match next than it achieved in 1975. 
Standards Steering Committee, the increased turnover has so far This was stated by chairman 


GKN sees 

earnings 

expansion 


Macallan-Glenlivet 
falls by £ 181,000 


UKNOVER FOR the first half of 
1976 of Rush and Tompkins 
Group expanded from £11 59m. to 
£17.55m„ and revenue, before 
tax. almost doubled to £473.000. 

£6i3 GO? 1 * fQr **“ year 1075 was IN LINE with forecast and reflect- by about 23.4 per cent in the nine 
An unchanged interim dividend «*.. ** continued. «bdued months ended June 30, 1976. 
of O.B75p net is declared costing fading conditions In the Scotch 
£79,140 (£74 494) Last year's uh,sky industry, pre-tai profit of 

total was 2 336p ye . ar s Macallan - GlenJivet decreased 

y sumo.Hn Y«ar from £475,979 to £294.756 in the 
1975 year to July 31, 1976, after 
t.«w £137.000 (£193.230) at halfway. 


into any other fund of the com- ... 

A guaranteed return of at mjr' »_ ^ a t s 

the original investment is M & (r (itrtERALV - 
given on death. ■ The M- and Gr Group is offe \ „ 

comment investors this week-end a reg' 

Property as an investment™^ te--.!*;;:- ’■ 

medium Is regaining its popularity = f T^L 5fl d ’- 

after the dramatic fall in values “ re -. assuraDC e P Jan - 

during 1974 and early 1975. There minimum investment is HO 1 . 
is still a strong demand for prime ““th and there is no fixed f .-: 
properties and all the financial of investment Investors -- ;. ‘ 
institutions have been making rash their plan m at. any t* ■ . 
encouraging noises over, the long- but there is a penalty impose - - 
term benefits of property invest- the tax authorities on sunn 
ment The Westminster Property during the first four years. 

Bond weathered this storm much proportion of the preml>’ . 
better than other funds and the invested in units varies bet*:"" 
unit price has tong outperformed 86 per cent and 94 percent 
the market average, it is now a deduction of 20 per cent]?.' ; 
standing at a higher level than made in the first, two year*;, u:' 1 " ' 

cover expenses. The guaran''- •' 
death cover is : 180. times •• 
monthly premium. - r* % '. 

• comment 

Regular saving in unit trusty " . . 
best done through tbe med-!--- ' 

Property Growth Is srftortism* “£.f “2 fSEEV 

Us Property Growth Money Fund outdoes it pnmde a tugh 
this week. With a minimum invest- of life 1 cover t]*® 


in the heyday of 1973. 

PROPERTY 
GROWTH MONEY 
FUND 


^„7 roV«menr^TL^^ "JSSTJSL S’ STS [ 


increased by £616,000 and the net mgs. says the chairman Mr. E. to Sachs AG, the West German 
profit attributable by £295,000. it Markus. combine in which GKN has a 


is stated. 

Lord Cow dray is chairman 
of the group, the interests of 
which include banking and 
finance, investment trusts, news- 
papers and publishing (including 
the Financial Times), tableware, 
industrial commercial interests 
and property. 


st* months 24.98 per cent interest. 

"P His forecast is underpinned by 

Croup turnover 7SI0.614 6,282.618 increased investments this year 


Turnover 

1974 

MOO 

17.551 

1975 

rum 

U-58S 

Rent net Income 

522 


Property 

207 

?4 

Contracting 

VU) 

2P6 

Total nci income ...... 

1.109 


Provision- 



Minorities 

1 

in 

Balance 

i.na 

7*57 

Interest charges 

496 

4u6 

Management expenses 

141 

119 

Revenue before tax ... 

473 

243 

Taxation 

206 

124 

Net attributable 

267 

119 

‘Partly-owned subsidiary. 



LEP drop 
in line with 
estimate 


investor has the option of draw- presmt th* a^j 

ing the first 5 per cent of growth to 17| percenv 
each year tax-free. Alternatively ?^ e M . 
he can save £20 a month in the into which the money is hivp 
fund via an insurance, policy ts the oldest fund in the M 


msra to £70m. from £63 Am., of which 
388478 £50m. is being invested in Britain, 
and £20ra_ outside. In addition 
357.099 GKN will invest £59m. in the steel 
production sector between 1977 
and 1979. 

OEM is on the wrong side of the 


PraFh bafare t«X - 759,517 

Taxation 403X85 

Net profit 35&312 

Dividends TO.-CJfi 

Retained 

• comment 


Doulton’s 
first half 
growth 


Doulton and Co^ the fine china, 
lead crystal, etc., manufacturing 
subsidiary 
Son, reports 
over up from 


sterling slide. Most of its office 
products are imported from Adler 
in Germany and these became 14 
per cent, more expensive between 
January and June 30. But OEM 
can raise its prices only every 
three months, and the lag ex- 
plains the fall in margins to 9.7 
per cent, from 11.3 per cent As 
a result, profits rose by 7 per 

cent on a 24 per cent Increase EXCLUDING a payment 
in turnover. While the same £112,000— after tax of £53.760— to 


Six months 
advance by 
Farnell 


F. Miller 
midterm 
increase 


74] from £2. 42m. to Xl.Olm. 
sso Earnings per 25p share dipped 
“•"‘I from 12.24p to 7.4Bp. A final divi- 
,r’ dend of 2.74035p lifts the net total 
t.sk* from 3. 7442 73 p to 4.1186"5p. n*j LINE with the June forecast 
Growth in bottled Macallan pre-tax profit of The LEP Group,* 
sales with revenue improvements international transport and travel 
s» from the animal feed plant and agents, dropped from £3.38m. to 
314 warehouse rents made a signi- £2.72m. in 1975, after £0-99m. 
ficant contribution to profit, the (£1.73m.) in the first hair. . 
directors state. Annual earnings are down from 

They stress that rising costs 23 Jp to 19-Sp per lOp share and 
will necessitate a steep rise in the the dividend total Is 2.7739p 
price of new whisky in 1977, and (2.5417p) with a final of 2.1239p 


with tax"relief on the premiums stable and has shown a consls.rflK 


it Is probable that the rate of 
recovery will be slower than mar- 
ket projections might justify. 


1876 

Turnover 3S.S2.298 

In spite of this, early indica- Tax’ 1 *!! .^^...""."1 lia^sos 

lions from major blenders N« profit t-icairt 

suggest that there should be 

some improvement in orders for 
F. 1977. 

MUIer (Textiles) has increawd AIlhouRh profit (o January 31, 
its proGt from £38L9^ to £426,2JvS in77i w j]] be restricted by the 

in the half year ended Au-usi 13. dc p resse d conditions of 1D7«. it is 
15,1 6 - possible that returning confidence 


1974 

S 

E. 730,633 
LXZW09 
L80634 
U71.G3 


CI.OTHLNG manufacturers 


Adams 
£ 0 . 22 m. off 

culties the directors do not con- upturn of orders in the second C * 

of sider it useful to forecast results h air leading to higher profits in TrtrPP5lCT 
■to for J*| e full year. However, their 197s. if no more than maintained Avvi vvttijl 


In view of the economic d.lTi- in the fulure wi j| i ea d to an 


The fund is invested in prime performance over ; the deci 
bank or local authority deposits, since inception- ’ 

There is no minimum investment _ _ - 

term. LAWSON AMERICA 

Comment tjjj appeal of the UX mai 

Tbe Property Growth Money Fund is . underlined this week *' 
was one of a new breed which Lawson American Fund wl 
appeared during the dark days managers feel that the 
the last bear market as an election period is. a good timi 
alternative for investors who invest. The fund is divers!, 
wished to pick their time to with around 30 stocks andjtPf 
invest In a more exciting fund, investment advisers mc?!^ 1 
but still enjoy a high rate of investment Research of G 
interest. With larger sums to bridge. Aiming at capital grm^ 
invest than most individuals can the fund has a minimum inv" 
muster, the fund can get better ment requirement of £200. 
rates. These funds are starting m rnmmf*nt 
to come back into their own now w uiffiuiicii*. 
that the market has again taken All the arguments for a sustaf .;;. 
turn for the worse. recovery by the U.S. market 

put forward by Lawson Amerf- 
I AWSON HIGH in its advertisement; but it is r 
^ lL "IT a fact that the Dow Jones In^ 

YIELD FUND has so far failed to bri-* • 

Thp i-wsoii HIch Yield Fund Is decisively through the 1,000 my 
S o^wiefding an estimated Of course it may stiU go lugl ; 
14;; Q Pr npnt gross on an annual end Lawson can already say V-. 
With a portfolio split 50 it has made the best of gain* ^ 



Smitl 
of Mori 


j _ - _ wit* much' firmer sales in the FaraeU Electronics was sub- J -».«■ « *** Dcprcnaiion 

third quarter. : But although s tan ti ally higher at £690,350 in the pe 5 ted , t0 ^ comple,ed by 1116 iaK?re« charges ......... 


from £3.09 ro. to £5-34m. The 


turnover may grow at a faster half year to July 3L 1976. 


fTBIm. f lh 7 1975 rate, profits wfll do well to reach 

prospective p e is 
iraura yield 12} 


end of next year. 

They are raising the 


i reach Thi* nunnarpe srirh fiflf, ttq * »cy are raising me inienm !y 0 , " 
Xl.Bm. for the full year. At 47p which excludes the net amount dividend !l om . .V^ 9Gp 1° *_ - *? 06p n”jinM 


133.139 
9S.S51 

Interest and dtv«:. 155TO 

interim Pro** before tax 2M.756 

" ' m«or 

66.5.10 



1976 

1975 


1090 

£000 

Turnover 

.. 7!.n?S 

51. STB 

Trading profit 

. ... 9.120 

4.194 

Net Iniercsr parable 

922 

921 

Share associates 


•282 

Profit before tax 

. ... MOO 

wm 

Minority Interests 

214 

151 

Attributable 

.. 5.126 

2.OT7 

Taxation! 

.... 2.715 

1.711 

Nel profit 

. • . 2.411 

1226 

” Loss, t Including 

overseas £758.000 

(£373.000'. 





Tandberg. 
Pro- RarnincK 



2.3W8p from profits of IS42.000. reduced 
a e .Miller, makes children’s and uhnky 


per-cent" In* pref^renre 'shares. S pmong aa .op j - 

per cenL in equities and 25 per formers of the unit trust Indus - 
cent, in investment trust income this year. 

COMPARED with the flm. fore-* 
pre-t ax p rofit of Adams 
Foods was £779.000 for the year 
^09? to July 3. 1976, after market 
-is developments costs on new opera- 
475.974 tions amounting to £225.000. This 
»«!?? compares with £665,000. 

’ ™ For the first 27 weeks of 1975-76 , , . tl 

the profit was £524,000. against INSURANCE BROKERS, invest- results for the first naif of ti 
been one £304.000 in tbe first 26 weeks of ment dealers and money brokers, year will oc _consmer3 my _ oer 

1mm Ihe 1974-75. SIme Darby London, report pro* than those for the equnaic 

circumstances of ihe Vear-enri earnings per 10p tax profits ahead £0Bm. at period last : year, 

induslry. and pre-iax ^harc arc 2.025n on increased *2 i3m., for the year 10 June »0. Last 3 car s 


Sime Darby London 
hit by higher tax 


3.4835p and profits £1.31m. 

ilaJ year 


Spencer. 


1976 


1973 


earnings 

outerwear, and almost its profits are down 38 per cent. The ^nhal com oared 9 with 4.4S7p^-as 1970 . , 

production capacity is extent of the loss of profitability forecast the final dividend is However, after histfrr tax of economic 
up by work for Marks and on the new whisky side is S 'I 6 f or ^ Ttotal^ of I ^1549? £1 - 71m * ^ ninst £0 - S3m - toe ne£ ?£* a ? d 016 ? Ut - 

— u a,M P nel tor a 10131 *,.!«««, f e u from £0.4Gm. to orders from principal custom* - 

Production capacities were. tht. : ■ 


results w» 
achieved in the face of diffic- 
factors, escalation 


eiratu.il (hat th S ti-OSp). the maximum allowed. 

Fira Mii other areas of activity — animal IV73-7H 1 574-75 £0.43m. 

I. 1 * . {ppri« hnltlnrl whicliv mil warn- fTMMI mon 


£616,000 and the profit after tax VTlMtlUU % 
by £295,000 due to the adoption _ _ 1 

of the method of valuation of DIUClI RS 
stocks and work in progress set 
out in the Statement of Standard PYnPf'tPfi 
Accounting Practice No. 9 issued vAJIvtlcU 


Turnover 

Pre-tax profit . 

Extraordinary 

Balance 

Tax 

Net profit ....... 

Dividends 


debits 


«»-*S Tnrno^r 

Profit beloro tax 

Taxation 

^ 5 N« profit 

2^' ' 12 Rol am'.'d 


1 feeds, bottled whisky and warc- 
i.Tfz'so 1.3UJ33 housing — have done particularly timwvcr 
42&JU JM.9B9 well. The trauma in new whisky 


n<%.544 2«.397 W as caused by the withdrawal of Tax*** 


profit 


277.605 

69.L79 


272.733 

S2S34 


247.744 

12.7J12 


Statement, Page IS 


IP1^S2 

118,774 


by the Accountants Institutes. Despite the depressed condi- um*S?nv$, r ”0?°^ 


Extraordinary items not in- tions* s<Jps 2nd trading results of icroiui pension fund to corrret tsic va2u«* 


year. chairman 
Percival said at 


Sir 

the 


Tandberg. 


liabilities in overseas currencies current 
at rates of exchange ruling at Anthony 
June 30, less provision for possible AG!tf. 

loss on an overseas investment. The recent troubles of sterling Chairman of IV. and J. Glossop publii-hrd 
£93.000. had not injured the group as is .Mr. D. M. MeL- Burnell, and weeks, ii is stated. 


W. & J. GLOSSOP 


7?; a major order which, following Retained 
reductions in other orders as well, 
accounted for over n quarter of 
UDCL'INC UnTlCC expected production. With the 

tKjfrllit rlUUju benefit of hindsight it is clear 

Accounts of Erskine House that such a large order should 
Investment Trust. For the year hove been taken on a non-wiih- 
to March 31. 1976 are not yet draw able long-term basis bill it 
available as a rcsuli of a delay in wa ‘ : accepted at a time when ihe 
production of a subsidiary’s out took seemed perrccl. The same 
accounts. Group accounts will be mistake is unlikely to be made PRE-TAX 

within ihe next four a ”'*in and. with some optimism bayed Merchants’ 


1975-76 

£000 

83.489 

1974-75 

rooo 

66.794 

£0.43m. 

11975-73 

t 

83.164.427 

1974-75 

£ 

7.110.540 

779 

665 

profit before tax .. 

2.134.996 

_ ‘3.705,070 

U4W43 

892.738 




426.926 

483.(05 



Minority profits. 

9434 

6AB69 


of the year. 


ExtraordbiuT debits 

Attributable 

Cum. red. p rtl. div. . 

Codt. pref. ord 

proposed cuv. prf. Ord. 
.\ddlrtonil dlv. pr-iv. 
Ovcfw»>T«. prev. par 


S83.4W 

4A92B 

=6.330 

72337 

77.7W 

3.337 

2.420 


-S3JN4 

VA'.A 

2*g5fl 

79.399 

77.372 

11.301 

31.030 


“ Credits. ♦ The results of snh'ldtoriev 
acoulrrd durtna Un- year M*c been in- For the firs 
riirlt'i ti-iwii of a.f»n n is t.A. cannoD tjlreet 


Cannon Street 
incurs first 
half loss 


Merchants’ 

Warehousing 

downturn S1 „ D , rt> . ^.^,^-^.1,- 1. m-,. S3u„—i“ 

PROMT of Dublin- w K siuir, »id ia-ui404' 1. .9.1 MaOMdury of National r 

chants’ Warehousing Mjrrjni Jitnur, H- (9K. minster Bank, meurred a prV'>' : :- 


haif of l‘- t 
investments^;' 


Results due next week 


returning 10 Ihe mdu.-td'y. tjinipany di'cre.i.sL'd from £4.‘)2.i)np • '"?* 
Macallan should .siart recovery 111 to UI»a.7WS in (he year to June 26, " n u,. 


the second half. .Meamvluie the 
shares after a fall of il)p to 7Jp 
are on a historic p, c of fl.7. 


Include pruBi «m 4i,a >-al inrrvr- loss nf £232.000 acainsl a profi 
rf a lulu term ui» OWTJ £426.000 for the COITCbpom, 


Willi on vil 


^ period and £674.000 for the -;i>. . 
i nf vai.-irirr* fcaMhuid full year. ^ 


GRAND 

METROPOLITAN 


1970. ir-.s c.vih.'om'S ml 

The dividend is cfTccliveJy main- clBTed .. ^ .... 

tamed at 2n eros^ ner **90 «hnm prembes C3S.U3 min. ctu-^irv or a^part Loss. per lOp share for ihe * n- ’ 


l-5p gross, or 0.5)7.»p net. Earnings ten* applicable tax nil •C4AI9>. 


were up from 4.14p to 4-.16p per The tax charge was adversely 


share. 


To comply with the rules of the 

aris Stock Exchange. Grand 

Metropolitan announces that 

value of external sales increased Nci profli __ 


affected by unrelieved Josses In 
1073-76 1074-75 certain subsidiaries, the directors 

_L f. explain. Tumowr 

u»5e The company is a subsidiary of 


2i!ia> Sime Darby (Holdings). 
261J25 24SJ79 


Th® major results due to be Azcon in the tU.S. and Amey interim figures on Tuesday and consumption Is rising, analysts 
announced next week are pre- Roadstone over here, while good analysts are expecting the loss are expecting a more modest ri.se 
jiminaries from Glaxo and Gouso- share dealing profits have been to be reduced from last year’s this year, with interim profits 
h dated Gold Fields and interims shown by C.GF. Australia. Pre- level of £2Jm. before tax and (due on Tuesday# of perhaps _ 
from Sears Holdings, harm ah Oil, dictions about the earnings differ total delcit of £12.5m. at the half- £8.Gm. (against £4.Dm ) and full ^ ns 
Associated Biscuits and Empire on the grounds of how much way stage. It is expected that year profits of around £114m. 

Stores- share dealing profit was made in the tanker side will stffl be show- Analysts are expecting pre-tax 

With prices for bulk pharmaceu- the U.K. but estimates are in the ing losses but overall there profits of around £2m. S (against 
ticals now off their bottom and region of £21m. f£37m.). The should be some interest saving n.76m.) when Empire Stores 
improving, the market is expecting prelims are due on Tuesday. after recent disposals. But one reports its interim fi-nires on 
around £80m. pre-tax profits from While the profits of most com- of the most important long term Wednesday. The main" dreg on 
Glaxo, compared with last year's panies are moving firmly upwards, pointers is how- its financing has margins could bo ihe double 
£41.4301., rather more than the the interim profiis of Sears being organised. manning during the changeover 

£55m. it was forecasting af half Holdings, to be announced on Associated Biscuits is unlikely of the accounting sjslcm to corn- 
time. borne analysts, however, are Thursday, are expected (o fail to t 0 match last years growth rate, purer. On turn’ou-r. the croup 
more cautious, Pointing out that about £14m- against £19.2m. last when profits went up by 50 per seems to be doing betier than 

a&s wa&S'SsSH 

mal mcciin? rhat first nn j *.il . - , "»jiwio , ii , > iookcu lor m the ,k«»w ihnuU -it inact nn ..ti 


ings 0.28p). 


trw - UX lots .... 


Wallis (Costumiers) 
profit cut to £ 0 . 4 m. 


DIFFICULT economic cimun- company to deal with tile sub- 


It is difficult 
current 


Tax 

Extraortflwr Stem 

Minorities- 

•Profit 

The directors say 
disappointing results reflect 
trading performance of 
Ueatheroguc group of compai ., 
Until there is an upturn 
to forecast the demand, containment of 
year's results of Ramar Wealhorogue situation rent * 
major priority, they add. 


Confidence 
at Ramar 
Textiles 



r’ — _____ — : m - r* Vlirili UI«UI IHUJV41EV uiv aunutu III. «nu UIL iiiuu IIIJII inujtuiru 

' b ® c , I ?£ re ? C si^ a V^fi5 e ^p ar ri t s f ther bookmakers from the meeting that AB's market share at the annual meeting that first „n margins ro'upled wTllT' double r'lVn i In ‘ “’'a U 

g BSL aJiiffls & ssz sai exls£*u: js& * 22s? -* js- ;-*■*! «?.<? a**. 

re- developments to be reflected 


Preliminary results are due out on fields and margins. Sears Indus- year, exports were up very sub- per cent. Its new- catalogue. has move of head 


Monday. 


office and 


, , tries Inc. has also had a difficult stanti ails', there are two specific apparently been well received ni—anisation r»»t orp-i-w nrnm« „ 

The substantial fall in profits time and there will be no repeti- problems this time round. One and extending its own home ... — — - rutifro profits. 

I Gold linn nf last Year’s wirnhw on 4c tho rivo in nrirae an# 1 rinlivprv ti-ill fn r 


expected from Consolidated Gold tion of last year’s surplus on is the rise in cocoa prices and delivery service will 
Fields is inevitable m view of tbe redemption of the loan stock, with AB running a short com- eoosain overheads, 
fall in the price of gold. More Finally, below the line, losses on modity book, this could have an Among the other 
remarkable is the substantial the Deutschemark - ’ - - -. 

recovery which has taken place foreign currency 
in the second half due to the non- exceed the revaluations 
gold activities. Substantia! seas assets this 
recovery has been shown by Burtuah Oil 


m D . , , . , ----- Other operating companies-,: ~- 

tvill rake * h ® u d at Icast cqua lhose operating satisfactorily and s 
ext com vp . J ■ . _ a significant improvement ■-;/> 

0 * As reported on October 6. group the same period in 1973. 

- — - |IlulIlt . pre-tax Profit for the year to matter of relisting dearly. 

— Wallis and Co. (Cnslnmiers) since tbe year end shoos harp « Vl ? 5 ip abeyance not merely 

lo from £691.000 to £401.000 for the been oncn«l in ihL country’s iwn ( f 343 ’ R7B for 53 aflor a of the disappointing 

year ended January 31. 1976. niajor°ncw retail esm^iBiSu Eg* recovcr7 111 second ^ alrs but also in light 
rwu,L Earnings per 10p share are Cross in Nonh London .im ... _ . . . tmumg uncertainties in tbe 


help 


Company 


Annanrue- 

m<*at 

doc 


FINAL DIVIDENDS 

Sidney C. Banks 

Bryant Holdlwa 

S. Casket iBoWlnss> 

Consolidated Cold Vlelds 
Tboaus French and Sons 

ft i-.nfi .iiri Securities 

Glaxo HoldWss 

Bunt sod tuow top 'Middleton. 

Kjtoioaaoo • 

Lockwoods Foods ...... .... - 

London and Strathclyde Trust 

j. and J. MaJdo Paper Mills 

Kewman-Tonks 

North Atlantic Secomles Corporation 
Pabaomtoa lorestmont Trust . .. 

Fboto-Mo rmcmatlonal Thursday 

pressac Holdings — Ttnu-tfay 

pmtwieh. Parker - — Thursday 

Scottish Investment Trust — - Thursday 

Second Broadmount Trust — — — Thursday 

Second Scottish Investment Trust — _. — Thursday 

Sllverthonw Group — Wednesday 

stlmma Group ....... — Thursday 

Stothert and Pitt Thursday 

Uirochromc Inientallona] Wednesday 


Dividend »t»»“ 

Last jvar This Vcar 
Tnt. l mat Int. 


Cofcpaay 


Wednesday 

Monday 

• . Tn. sd.iy 

Tm-siljjr 

Wednesday 

.... g .... Friday 

Monday 

Wednesday 

Wednesday 

Monday 

Wtdnesday 

Toesday 

Thursday 
Wednesday 
Tuesday 


nsr, 
n nr 
11.374 
2 .-.ns 
(« 

4 0 
.4 1.1 
0 1H7 

n.Tis 


2.1a 
I 122 

: m: 

4 1112 

1 44 


0.43S 

8.4 

0.7 


P.i32 


WombwcQ Foundry and Engineering Wednesday 


0.S93 

ows 

0.453 
fl.Ti 
0.0 
Nd 
0 53!i 
2M 
02 
0 "US 


5. Ill 
n.222 

3.IHI1 
n.7s; 
ft.m 
2-l!7<9 
1 2 
l.At 
U7.J 
MW 
2-IS3 
1.393 
0.32 
1.433 
Ml 
1.413 
3 95 
0.2 
0« 


1 0 
07« 
II IT- 2 
S.IBS 

in 

4.0 
=.t:- 
0 217 
0 713 


Trust 


O.riS 

0.4 

07 

07 

0.332 


0.7B4 

0913 

075 

0.2S7 

OS 

Ml 

0.553 

1.95 

0.2 

0..T3 


INTERIM DIVIDENDS 

Ash and LOW Tuesday 

Associated Biscuit Manufacturers ........ Tuesday 

Atlas Electric and General Tnm Thursday 

Bawthoruo naktlngs Tuesday 

Burmgh 00 - Tuesday 

George M. CaDcnder — - .... Wednesday 

yv. Cannin* — - — Tuesday 

Christies International Wednesday 

Corinthian Holdings Tuesday 

nouns SUrmcal STonil.ir 

Xiunori Tup tfa? 

EltuHn Srores iBradfnrdj Wednesday 


24 
1.2 
0.4 
a. sit 
Ml 

it.-. 

0 44 

n 73 
Ml 
07 

I.4S* 

L3S 


3 0 

J.374 

n.9 

n <19 

Ml 

n.fi 

2 43 

1 PIS 
Ml 

; 477 

2 174 
LM 


Flritb and Cn . 

EAVftial Invrsijji 

K losany .. 

Folb>-rg>:i aliff Harti.y ._ . 

1 ramss lftdo , «rt<-s . ... . ..... 

Herrs Craw . .... ... 

G.-rratd and NaUonal Oj .-qits: 

NoRttau ItoS 

ctiarl'-s Hill of Bnsto: 

Maorler James lloldutss 

s Jerome and Sons lUo'.dusss- . 

Keokast . ... ......... 

Kode fiuernatjoual 

Llsti-j- ProdortS 

F. J. C. Litter . . - - 

London and European Cross 

Lovell's Shtomcg and Traarpor* Groap 

Mamn-Rlack 

Urannore Manufacmnos . .... ... 

Xt- N.-m Croup - 

Mnorhoase and Brook . - Tuesday 

Mgertin Etectriciy Supplr Corcoratioit ... WidccMtay 

II. T. North To>-«dv 

Provident Life Assadadtn of larrtan Tnewtar 

Root Itarvrsters ... ThurwJav 

s:a« Fpotlwre Holdings .... . ... «v *i,rviay 

•S»orey Rrinben t'nda) 

Tranurijidic and General lavutaiasti ... Wednesday 

K I/ikoii and Sons . hr]# 

Ci-prgp * 1 . Whiter Moflilii- 

Wilson waltun Ensinn,- nog Tnivlay 

W’nv and Plastic Products Thursday 


An-wianee- 

r.i'ta 

l tt - 

Thursday 

— wvun-sda* 
. n.,|iu <iar 

... Thor-./Jay 
.. drv -..J jy 

Th-.-rida-, 
wvdr.. may 

.... T-i'-vTar 
. Thursday 

i. • T*:arvi..y 

— Vuodjy 

..... IT:Jj> 

— . V •dnevday 

.... Mociiav 

. . w.-on—daX 

... MotiHay 

. wednrafay 
.... Thursday 
. HKi? 
Thursday 


Dre:-!-nd ipi m 


Im. 

I 7 

t -. 


i .in i • .i.- 


1 »■ it 


This year 
Ini. 


11- >p. 


2 s« 
!-.7l 

vt-.| 

I.-TS 


0*175 
t* ii; 

’■•I 
n «.:fi 
o. :4! 
o 


3 n 


: 

- -'7< 

I'.rw 
i ;-4- 
o.;r:. 


T ii: >r 

Profu before lax 

Tj*:aT|.«:i 

L.tlr.n-nJ dMni> . 
I i-JTin- 

l'r>4. dividv-Rd .. 
ttj: 1 aUr urd. . 

Ii'mtiio Ord 

I .n.il I i'd 

Hi" if i»eij 


I Hill 
s.-S-j 
0)1 
2^1 


Wettern Bros, decline 

turnover of £4.7Snv. developed oDirh is now 
■19m., profit of Wettern for use by Area SwctrlSvV!?'* ---.vf i . 
decreased .from £88^00 bunts and through dWirfbut,: 1 

n. Illlhiprt in lac nr Wilh mi.nh nf lh. 1 - . * 


. h nmv open again. ■ ■ — s*vvmixv . .n 

. el as«.ei hie is ]?,jp. agninM ptree further shops within On a turnover of H.TSm., developed wbfi-lt is now 

, n - sh °i 1s l» v e *»«!" opened m acaiiibt £4 ’ — — — - . . .,»i.-t ■*.. 

. Europe, anti further possible Brothers 

r.jj; additions to the retail outlets are to £73.700. subject to tax or With much of ihe reoreafl 
m nnw under review, both in the Erw.WMi |£4fl.ioo), for the half tion accomplished the corapa 
7! U K, and overseas. year to June 30. 1976. There is new- hi a better position to . 

two years of intensive an extraordinary credit . of advantage of the o poor t uni 
ri'orgiimsii- £40.400 (debit £40,600). for expansion, tho ehairman 



177 


171 

m 

3b 

lift 


After 
3 redevelopment 


and 


non, the director* behove they in the distribution division. An unchanged Interim dhitk 
fn «ro eviablLsIung a firm base for management problems worsened of 2.0f»71p net per 25p share 
tv7 future profitable growth, and the contract with the dirt- declared, absorbing £34,737. I’ 
The directors Male ihut (he Although trading conditions were sion’s managing director was year’s total was 5JZ12Sp 


surplus arising on ihoir valuation diflicull in Ihe first hair, present lenninated. The major 'weakness profits ofjfMtfjOOO. 

"sh ' '* 


O’- 75 


of group propi-rtu’s is £g^*02 ono performance Ls sniisfacfory, lay In. tho re (ail section and The c ompan y supplies bulfd^v 

..........a n nA- haa 1 . ’ m ...1. .. , ‘ a ... - ,1 . . v L 


1 73 
0.1 it 
o?:9 
01- 
4 M 
0’lj 


n iff 

1 4f.r 
i.«: 


«<;-T 

J.v.2 

=.T1 

n e-R 
n (.rt 

f.0.3 

:• tis 


1 


as againvL £1.90.1.000 IaM year' particularly in Europe, where Monomart (Warehouses) was and road materials, etc. 

During the year The company jhey !°ok for a suMantfal con- ?«pobbJ of at net asset value, 
completed two major retail tnl>ui,un ,0 profitability in ihe V, ni ** r a c}licI executive the 
developments, say s chairman cu ™ n '£L r - , and 

Lord Mancroft, opening R new . The dlrettpre propose a chango PlanfttaR for further progress, 
shop in Oxford and completing ,n ,he Articles of Association MW Mr- \ Wetrem, chattman. 
llic exicnvlon of the company’s "' hicb u wUI rcna0V P a res Inchon 1 «**• 

Oxford Street. London, premises Dn ,hc ™rapany , s freedom to Itoues^to makc good progress 
In 1(1,0011 square feet, making (his 0K £T c,sp ‘J* borrowing powers. 


Cafe! Trust 
decline 


and the results from the hew 


After a- fall at. half Time fr:. * 


v„ 

: * 


INTERIM FICURRS ONLY 

AlKrtha'f ft Bristol channel rg’d. Cm nr Fr-dar 

Scars lloWmss Thur-day 

Tirtan McCavI To-rtav 

TutT'ir Carporatinn SSali-Say 

• Dj vi»ipnds stwus r<*r v+r.r* prr *hara art N{ i g » 2 1v irr b"«r- print 
L<nTH>. - 'nrJu'tei 3 ecod 4 Isifr^c ; Sprung ;=:erun. I Fonrasi Ip J'.'rrjr. it Mas. 
19% peweenu. 


the company'^ largest shop. In 
iidrimon. ctghl sho|t> wtlhin shopv 
were opened tit m.ijnr depart- 
mental Monx. six of these being 
on Die Continent. 

However, the most significant 
advance has been the transfer nf 
the company's head office and 
distribution centre to .in office 
and distribution complex whirli 
ts of sufficient sue to enable the 


They alw» propose to chance Worta a i Falkirk more than 



the company's name to Wallis '’’-PCrtaticrrra. The trading 


Fashion Group. 


*?w .{73,113 to £SS.JW). pre-tax revet 1 , ■. , r 

fulfil of Old Trtrtf for ihe year dift-- 'i >4. . 
&M- March 31. 3976. was dnwo it. * 5 . p - •• 


G. R. DAWES 


Thursday's repnrt on ihe renills 
of G. R. Dawes Inadvertently 
slated that the figures cxc!ud»*ri 
Die hanking side. It nnlv 

from turnover that tins side wa* 
excluded. 


.sion maintain* Its .satisfactory £107.079 to £44563. T^X Is 1 ) 11 . 
proili contribution. HT^I3 asaiiwt CH.45L o»d Uh ' *■ 

During the rwwt two years ihe were.. no extraordinary lta\ r, «■.' 




mwx. ■■ . 

■ -* - ps ij ' ajc J* _ ■ - _ . *■ .... *■ n 

*» ;iaS 

w V' •- f 

V *«(!»• a?**. 
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■ ■!» Jirni tUfft* WMMWy VVtV^V* «S *t/T 

“•tost ^ AlMAfiV OF H 

"Hj over ids and mergers : ; •• 

wJ" lE '~S83 9 . ie niaattficturer' Herbert- Morris has made two 

S2L***k*&? ^ * legal moves la its attempt to ward off the Wd from 

ts 5 * Wilcox. Ithas gaioed s temporaryl or^^rom a 

Vf-riv in Baltimore restraining Babcock from ^.poweeding 

£ ?.] : J“ l esr- • tw 4 iy offer and an jcjajortioii agaiost the head of the 


THE WEEK’S COMPANY NEWS 


The rationalisation of the Tea industry is to be taken a stage 
further, with an application 'by the Boards of Dcjoo, Doolahat and 
Harmntty, to the High Court for permission to consider a Scheme 
of Arrangement for a merger of -the three companies under a 
new holding company to be named Stewart Holl Holdings. 


Value of Price Value 

Company bid per Market before of bid 
b id fo r sh ar e k price k bid (F-ni' s lK 

Spcoccr (C.) 35 * d 35 25 1.3'd 


Bidder 


Final 

Accl'ce 

date 


Company 


Half-year 

to 


■ Company 
bid for 


. <?■ 4u.va.4u (UiCgAUMiia UlliU 

; S' : ‘-'SS preach U 1 S.' anti-tritst laws. The Board of Babeo# will 

: „' - r -S. ^ to consider whether to ignore the U,S..«dhJ& - order, 

ii J: ^ eiPectxveljvataMdlag between one British 'don^tof- “id 
*"e ; c : or whether to, comply because 'of its extensfrif Interests 

; •- , ..... .. ,. - . ■ . ■ ; -■ 

'• m S z :S ' The plant rairnufactuxer, h^^erged 

-7 £* 4‘ird. .contender La .the struggle for control 
^ i, ,J «tfent9*an jrwestment'coinpaay^ -whose main & a 

*1 1 1 enL-shawholdinK in the private wire rope mahtifipurers 
? ilf vpnffip,Tvith- a- biff worth £660,000. The offer J hE»P P&r 


Value of Price Value 

bid per Market before of bid 
. share k price k bid (fm't.) k 

I* rite* ht pane* valent otkatwhe Iffllluied. 


Bidder 


Final 

Arr't’ce 

dare 


Spcoccr (C.) 35* d 35 25 1.3'd .VOftinghOm 

Manuu-tng. — 

• All cash offer, b Cash alternative, c Partial bid. d For capital 
not already nelu. c Combined markei capjtsijsaiion. f Date on itlucb 
scheme ib expcviHd io occoirn.- operative, g Based on S/Ui.<ifi. k based 
ou 7/UJ-iO. + ai suspension, t bid. 


'0\tv 


*•' - wants' to make an offer for the company; and 

c- - and the rival ..offers have been considered advise'share- 
. . ■". p to take no action. . ' v .■■ 

has acquired control of Clyde Paper with a «ash 
?- : - : \ v ‘^uing the company at around £228,000. . ‘ Shareholders 
..‘.'■'-,'^red 4p per share for each Ordinary and' 40p "per Share 
1. ■ >. u ■ i Preference share. The attraction of the pureftake for 
i - 5 that Clyde can be put together with Heniy- Cooke, a n 

subsidiary, which is in the field of ' conversion ■ ,*nd 
'.jl s of paper products. " . \ m ;■;■ 

'■> move to expand Its interests. hi the medical dfighdstlcs 
r : C Wi is buying a 90 per cent, stake In the Edinbur^wiased 

• Comri, C ' e - nt company Nuclear Enterprises- The aim 'af the 
to utilise EMI's marketing operations in th'e;?J-S- to 
-s'.V-.^'Slcar Enterprises' successful -nitxasonic medical diagnostic 
: s^^nt in the rapidly expanding American market,'" . _ 

■; r :^;ine Fruehauf, the IJJC’s. largest trailer maaufeitnrer, 

- Reived a 27p per share bid from Fruehauf Corporatio n, o f 
I" valuing the company at £4^m. The Board ' ^f; T Crane 
" >'jjf ouieklv reiected the offer' as “derisory?’ and^wiH be 


quickly rejected the offer as 
~ S'ry to shareholders in due course. 

.. ' 4 U 


Abercorn Gen. 

Invests. 

Achabam Tea 
Agar Cross 
Anglo-Cont 
Invest and Fha. 
Assam Cons. 
Borhat Tea 
Cash ( J. & J.) 
Chufavra Tea 
Clyde Paper • 
Crane Fraebanl 

Crane’s Screw 
Crowther (Wm.) 
Oejiio Tea 
Doolahaf Tea 
bqnitr Enterprises 

Farnworth (RbL) 

Hait-Thermolank 

n arm o tty Tea 
Isle of Man 
Assurance Inv. 
Keith & Hcjidrsn. 
Kennedy (Allan) 
Lampa Sees. 

Lovell Shipping 

Maknm (Assam) 
Tea 

Mfanbre A Garton 
Mather Si Piatt 
-Morris (Herbert) 

Odcx Racasan 

Oliver Pell Cntrol. 
Romford Stadium 
Ronksley In vs. 
Rnnluley In vs. 
Ronksley in vs. 
Second Scottish 
Inv. Trust 


7T*d 

74 

65 

73d 

65 

20 

lSd 

171 

16 

65*d 

62 

52 

17* 

1BJ 

18t 

29d 

23 

20 

160*d 

160 

150 

2D0d 

178 

65 

4p* 

27*d 

4 

5 

26 

17 

19 

17 

16} 

200M 

ino 

120 

200*d 

ost 

95t 

ZOOM 

00 1 

OOJ 

3‘d 

1st 

1st 

RiS 

8 

7 

8) 

—•< 

72 

200*d 

Dot 

93 1 

62J*d 
83 *d 

01 

82 

SO 

76 

25 

32 

33 

120- 

120 

101 

225*d 

135 

too 

90*d 

87 

47 

200 

200 

159 

12Q*d 

103 

67 

120*d 

119 

07 

1274- 

1221 

70 

sno* 

155 

200 

G7Ab 

65 

60 

4i* 

Si 

31 

4**d 

51 

4 

51 *d 

n* 

5} 

63 

64 

85 


0.7*d CasUetncre 

Props. — 

0.6d James Finlay — 
0.13d Newman Inils. — 
Generale 

fl-ffM Occfdcntale — 
0JS1 Hampton Tst, — 
0.7d James Finlay — 
0.5*d Jones Stroud — 
02 Janies Finlay — 
0.1 *dJ. Blbby — 
2.7*d Prnehanf Corp. 

of Detroit — 
0.4 Benjmn. Priest — 
l.l»d British Land — 
D’*d Stewart Hoi! — 
fl.Z*d Stewart Hofi — 
0^"d Messrs. J. Duly 

& D. J. Dawson — 
0.2 k William Reed — 

W.3 \PV — 

0.2*d Stewart HoII — 

O-fi'd Dousles EsLs. — 
3.R»d Welfare Insr. — 

0 SI Ferguson IndL — 
1.9* Royco Group — 
0.5*d British Electric 


PRELIMINARY RESULTS 


Company 

Bazakmi Hldgs. Dec. 31 
Wm. Boulton June 30 
Change Wares July 3 
Courtney Pope May 31 
Cray -Electronics Apr. 30 

G. R- Dawes Mar. 31 

EMI June 30 

Fraternal Ests. Dec. 31 
Grinuhawe HWjts. May 1 
Hcrrbnrger Brooks May 31 
Johnsn. Si F. Brwn. June 30 
3L P- Kent June 30 

Lawtex June 26 

S. Lyles June3U 

Petrocon Group Auj> 31 
Rafnc Engineering Jiuie 30 
Ramar Textiles Apr. 30 
SlronK & Fi»her Mayol 

H. Vincent June 26 


Pro-tax profit 

Year to tfQOQ) 


Earnings* Dividends’* 
e r share to ) pe r share ip) 


297 (361) 26.5 

1132 (1,014) 2.0 

266 (203) 4.7 

560 (362 ) 5JS 

535 (517) 3.7 

1,675 (L&U) 14 J8 
59,351 (34,972) 25.8 

3SSL (6B6IL — 
110L (2DS)L — 
120a (4s)b 4.8 

6,103 (8.294) 4.7 

IJiDl (1.695) 4.6 

21 (157) 3.0 

436 (403)L 6.1 

1.011 (1J2S4I S.2 

752 I3J5I 3.1 
201 (244) I.C 


Ui32> 23 S 
(303) 16.3 


(8337) 

(1.018) 

(3.046) 

0.762) 

(L3) 

(5J25) 

(6J32) 

(Nil) 

(Nd) 

(0JS75) 
(3.478) 
( 1.703) 
(2.5tw) 
1 2.0) 
(32)24) 
(0.508) 

(0.516) 

(3.60) 

(2.834) 


INTERIM STATEMENTS 



Traction — 


Half-year 

Pre-tax 

Interim 



Company 

lo 

profit 

dividends* 

0.1 5-d McLeod Rusk) — 




l£000) - 

per share ( p) 

47.0 

Tate & Lyle — 

Advance Laundrs. 

June 30 

1,578 

1 1.277) 

0.3 

10.3) 

2.7*d 

Worms Id InL — 

Avcrys 

June 30 

5,400 

(3,669) 

1.726 

(1.569) 

2.5*d 

Babcock & 

Barr & Stroud 

June 30 

304 

(232) 

— 

1 — ) 


Wilcox — 

Beauford Group 

June 30 

205 

( 1G3) 

0.95 

(0.S75) 

5.9* 

Paterson 

Booth (Imi. Hdgs.) June 30 

551 

(1721 

1.34 

(1 34) 


Zochonls — 

Brnr- A HllnesK Lh. A us 14 

90 

t IRS) 

1.25 

(1215) 


Thorn Elect. — 

Bronx Englnrq. 

May 31 

272 

(174) 

orjfi 

(0.66) 

0.7b 

Coral Leisure — 

Brnntons 

June >70 

i. ,4, L 

1740) 

2.702 

(2.511) 

0.3* 

Martin-Black 

Bunzl Pulp 

June 30 

7.037 

(7.2S4 ) 

2 535 

(2-305 > 



Cape Induitries 

June 30 

7.117 

(4.031) 

2 .64 

(2.4) 

u.ii a 

'Vnniir Lee — 

Collett Dickenson 

June :)0 

512 

1221) 

1.394 

1 1.267) 

0.6-d 

Capper Neill — 

J. Compton Sons 

June 30 

1.UH 

r 9«i 1 > 

0.303 

(0.358) 

37.4 

Scottish Invest. 

Currvs 

Jury 28 

3.674 

(4,4351 


(— ) 


Trust f 1.11 

DaieElectric 

July 3 

1.073 

(021) 

2.0 

(1.75) 


Debenhams Aug. 14 
J. E. England June 30 
Joiintmlan June 30 
KPA Coast ruction June 30 
Freemans (S.WJ0) Aug. 14 
W. £ J. Glossop July 3 1 
Gough Bros. July 31 
Grattan Wareiues. Aug. 14 
Higgs & Hill June 30 
Buions Footwear July 30. 

H. &J. nil] Juno 30 

UoitUoyd SepLU 

I. At J. Hyman June 30 

Jones Group June 30 
P. Lane June 30 

MrshlL Cavendish Jane 18 
Albert Martin Juno 30 
Mollns June 30 

Morgan Crucible June 27 
John Mowlem June 80 
P St O Jane 30 

Austin Reed Aug. 7 
Rockware Groop June 30 
Ruborohi June 27 

Rugby Portland . June 30 
Sanderson Koyser June 30’ 


Senior Engrng, 
Siemssen Hunter 
Silentnight 
J. Smurfil 

Thomson Org^q, 
Warne Wright 
Geo. Wills 
W(lmot-Greeden 

(Figures in 
Dividends 


June 30 
June 30 
July 31 
July Si 
June 50 
June 30 
June 30 
June 30 


Pre-tax 

profit 

UOOQ) 


(3,406) 
(148) 
(S3) 
(6U) 
(3.665 J 
(261) 
(123) 
(4.510) 
(1,031) 
(230) 
(69) 
<8G0> 
(83) 


Interim 
dividends* 
per share (p) 


(1.424) 
( 0 . 3 ) 
l Ml) 
(Nil) 
(2.0) 
(1.167) 
(0.9S) 
(1.65) 
( 1 - 8 ) 
(1.155) 
^0.601) 

l—) 


522 

(5M> 

0.65 

(0.65) 

487 

(103) 

1.0 

(Nil) 

l,!92f 

(909)J 

0.975 

(0.S94) 

410 

(220) 

LO 

(0.S4) 

4,100 

(3.409) 

2.0 

(— > 

3,793 

(2,517) 

2.75 

(2.75) 

2.020 

(1,017) 

— 

(— ) 

13^97 

(— )e 

2.5 

(2.25) 

55 9d 

(422) 

0.825 

(0.754) 

1^77 

(1.478) 

1.317 

(1.0) 

281 

I331)L 

0.7 

(025) 

5,377 

(5J62) 

1.496 

(1.36) 

455 

(372) 

1.34 

n.22) 

2.207 

(1.7G01 

0.523 

(0-475) 

235 

033) 

1043 

(0.967) 

1,163 

(707) 

1.155 

(1.05) 

4.61S 

(2,441 ) 

3.755 

(30) 

5.307 

(.2, .SOU) 

2.08 

(1.6) 

557 

(477) 

1.035 

(0.9R7) 

110 

(43(1) 

0.75 

(0.715) 

2,723 

(994) 

1.0 

(0.65) 


(Figures in parentheses are Tor corresponding period.) 
Dividends shown net except where otherwise stated. 

* Adjusted for any intervening scrip issue, t For 25 weeks, t For 
24 weeks. 5 Cross, d For 28 weeks, a For 11 months, b For 12 months, 
c Not comparable, d For 27 weeks. L Loss. 


Rights Issue 


Alexander Bowden Group: One-for-five at lOOp each. 


Scrip Issues 


Bronx Engineering Holdings: One-for-one. 
Raine Engineering Industries: One-for-four. 
Strong and Fisher (Holdings): One-for-two. 




)S AND DEALS 




fichardson Smith in reverse 
ikeover of Moran 


Low & Bonar buying 
Australian company 


APPOINTMENTS 


New Sun Alliance chief 


The Scottish electrical engineer- over £400.000, compared with a Mr. Geoffrey Courier will be FURNESS - HOULDER (1NSUR- BLUEMEL BROS. He has been 
ins group Low and Bonar is pro- iou of almost £300.000 in the appointed chief general manager ANCE). Mr. N. B. Caplin has with the company for 12 years 


TERRY WILKINSON 


party involved in the design, manu- future " the offer is derisory, 
facture. importation and insialla- 


• CCant reverse takeover of . a accounting • 'peripd; ;r'*nd«|« the , including vacuum pmmps^ air 

. . C Lloyd's insurance - broker, April, of 4.20p net (6.45j>: gross). Carpels and the change of the gj ters an< j industrial dryers for 
- — - • 1 -* — -■ — — • «*»d to company s name. ..... — 


" " _i ~1 sod Smith is to- acquire One. half of the staW WUW » 
pher Moran Holdings for Moran will. not., rank for ; this 
'' ial consideration of 17.3m. reduced dividemL .... JWWP “ 
valued at fiOp, RS shares reflect the uneven contribution of 
"• -rrently suspended at 50p Moran to profit? in tfi^period 
;-e of the impending deal. and partly teeausejbe dgldend 
~'urther consideration, not would .-be uncovered.; if “-all- the 

inn £lMm„ will b e paid >bares were paid.- , v . ” 


Brown Bros, 
sells Henlys 
stake 


sale in Australia and the Pacific 

Basin. Plastocraft Products (Darwrn) Mr. Eric Reeling has been * 

The offer U conditional unon the has exchanged conditional con- Mr. Alec Durie. director-general appointed chairman and joint Mr. R. Fred Richardson, chair- 
-f thp \iiEtra1inn Foreien tracts for the acquisition from of the AUTOMOBILE AS^OCIA- managing director of the Long man of the Board of ABBEY LIFE 

SEE? ih! ^Reserve Bank Wr. Leslie Hunt of Si albert- TlOW will relinquish his position Eaton based group of ELS'ON ASSURANCE COMPANY win 

nr AustTnlia the Bank of Enzland trading l^slie Hunt Pianos— in July nest year upon reaching AND ROBBINS. He trill be chief assume the additional role of 
and the UK Treasury The cash * or £67,200 cash on completion retirement age. His successor executive lor all three of the chief executive officer. Mr. 

remiired for the acquisition will P ]us U P lo mavniMm furthpr will be the present managing company’s subsidiaries. This Richardson, who served as manag- 

ho mm-IiImi from thP pvtsiinn re- £132.800 cash depending on director Mr. Olaf Lambert Mr. appointment follows the retire- ing director from 1972 until 1973. 


PLASTOCRAFT 

PRODUCTS 

Plastocraft Products (Darwen) 


wood. Mr. K. G. Addison will be ANC ^ COSfPA^f now eonslsts Mr Albert Frost will join the 
the deputy chief general manager Board of BRITISH AIRWAYS 

of the group. JiJES r* n* w,lh effect from Januax y L ^77- 

Mr. Greenwood will continue to director, Herr G. Hasse and Dr. pjj s a pp 0 j n tment is part-time and 

he a director. “• ror «er. ^ will run until December 31, 1979. 


- * #fi|T tl 4001., Wlli up pa/Cc ^ r**—* , .. % *- , TittlVC TNllI rffu tor tn^ art|Ur5«Tinn Will >uj wir* »»»»' wr I»iw a swa i uvuaruwii, nuu 3c***ru u 

■ - "iionately as pre-tax profits A& a result of thff acquisition, , . he provided Trom the existing re- *132.800 cash depending nn director Mr. Olaf Lambert Mr. appointment follows the retire- ing director from 1972 until 1973. 

Moran Group in the year Heathec Investments, AVesdand Heron . Motor Group has pur- f the Bonar «*roup and by Hunts trad-ng results for two Lambert will succeed Mr Dune ment of Mr. S. W. Mil (ward. will resume the chief executive 

• ^zEESly Investments’ and • Raff told gtagd 25J I per cent ho Ming ^“ngsin WalTa ^rs to September 21. ID’S. op August l. At the same time * role vacated by Mr. John West 


- • - --January 31. 1977. exceed Investments ana Kaii,-ww ™iu borrowings in Australia. ^ -ejnemoer 

• - There is also a provision 3a.6 per-cent. 11.1 per and }J> weniys- the motor d.ubuo^ a 33 per cent stake in Gregory At September 23. lfl-76. Hun t’« 

- - -■ n pensation to be paid^o -gftgr ,/held Holding an- jet >Ma<N»m and pre- 

proportion to any shortfall enlaxged — ^agh poration. for £l.85m., or 67p a other Australian quoted company *** P rofic «as 05. 

I T J 115 fl P re - - ;«i. ' Mr' X Sovf share ..-.This compares yvltii a mar- which has previously faded in Us Plj.stncrn.ft . Producls chanced 

•irhv I r\Hfi(Fr.n **?? pr ®fiSrtJ 'JS SiatoPher^MoiSi' : vSl be ke ‘ price 0f53p. down ip, yester- efforts to acquire Gregory. its name to First Castie Securities 

(il ■/ ’ JUvllUvIRS shares .wiU be appointed chairman and ma nag - da H- Last month Gregory announced at yesterday's ACM. 

. fc cmg for over 80 per cent »W>omted riiauman^na maMg Atajority owned hy the U.S. a pro fii before tax and extra- 

IrrUnr fm enlarged .group. *®d. con* ^3? Colin end Mr Dana Corporation. Brown ordinary items of 8270.0001= - = 

mm U\ l ° n shareholders approval, |P j^^. dSon ' and Mr p £ e vM Bro l h e r « oflginaliy acquired Us (£200.000) fnr the year ended 

w group* nanrw&l there- siH sW,5e in. mid-1972 for £0.73m. j ane 30. 1976. After tax *3M>.000 

. e changed to Chnsiophec ^ a t 246p a share. This was sub se- there was a loss of 380,000 

Group.. • ■ ronsSSP.Sr SJS VearJ ^ar -'^‘en down by JCSm. to (£59.000). 

. be basis of the profits fore- nnPnnn>> / £1 «3m. in . the 1974 accounts so T w. h~h tai rhamp arhi>« frnm rrvir 1 rwvTinprf * 


A 34 nar rent rtokc in Gregory At September 23. 1076, HuntV Mr R. X. l-orick. at present Mr. Stanley D. Warmlngton has who nas res.g 
held K Fanlkner Holdin^sfan- bcl assets were £32 765 and pre- assistant managing director, will been appointed a director of another position. 


resigned 


I become managing director. 

* 

Mr. B. K. Wins tone has been 
appointed to the Board of 


ne oasis OI me proms »mv- ■ , ii «am. in-.iae ivi* accounts so hi h . r har"e arises Trom 

e Tth f ^^er io shareholders the ISTJ/K SShrt ‘nSSSw W 'SM/TTolfi.i 

are that on present chairman, Mr. D. J P. ih? Iosses in eer,ain subsidiaries 

•Jie enlanjed group, will.- Bryans, says that ^the acquisi- Fo - n Ul *^^ ar gjjjjj against profits earned elsewhere. 

.8 ° 0! less o” lion will considerably enhance Rroth^ er r M'PivVrf ^iviricTirt^ 0 Vr lVet assets at June so were re ' 
... . Moran ' v °f. d h the prospects for your company. n^noTin^sDert oMts Henl^s P° rted as JL62 P tr share - 

.. .. there would be a smaH “in addition to the substantial Sa&P 00 m rcSpect of lts Heol> s The acquisition will proride 

- • n cash flow generated Heron Motor which is owned Low and Bonar with a substantial 

V. _.;Ould fall by. Moroni yqjir. directors con- 75 £V be Heron Cor- base in Australia Tor the develop- 

. £1. am. .which is the . sider that Moran Group will pro- Siltidn ^pped* bv 3o to «4n m *"i throughout South East Asia 

-for further issues to Moran ^ a .owee-of Profits which are SStSrSSV ^fS 5T1 nawment deny- a "d the Pacific Basin of its 

s- • . protected to ■»-. ^ large degree in ^orient Rtenrton wm engineering interests and will 

/~„„n,- acuta , 1 promts jore^ for real.’ term* from the odverae ; "Site * a P general offer Mr reinforce its existing product 

f aiUll'.JMSjd group ^ . for the^wne- effects orinflation and which will jPJ***- manaEine ranges and engineering design 

subsidiary Kayam which it- been opea^to'the'company."* 13 '' 6 Crane Fruehauf 

haiii^«^M 5 savs offer 

lW »ys . director, „d U« : .cut to dividend mnM« ESl? ll weem ' * S3 y S 0IIer 


than £S70,000, comp: 


ay’s, managing director, and the cut In dividend resulting -HBclinlajc nroflte in recent veanT 

■28,000 for six months from from .the merger Mr Richard SJro £m «J^?re3S It 

' .ran Group. . Eldridge. a director of Energy xflra^o £1 86m in' t975^?v« 

he basis of this profit fore- Finance ahd General Trust finan- ffitawthtacim be revenS" 

ie Board ’proposes -to pay a cial ■ advisors ■ to the merger, said DW W ,ft 11115 can be revereea - 

id of 2.4375p net (J.JSp that .the "prospects far an J- jfc T PASH 


*"S=r oi sS BHSS^ K derisory 

ft Fina4,,hd flwral Tn... SBfcittta m i» r.™«d7' *' UCI1!sUI J 


ECENT ISSUES 


As expected, Crane Fruehaur 
has hit back quickly in opposition 
lo the 27p per share cash bid. 
from Fruehaur Corporation of 
Detroit, announced on Thursday. 


EQUITIES 


id of 2.43 <5p net (3.i3p that " .the prospects for an T * j PASH has hit back quickly in opposition 

. in respect of the period improved quality of the com- ■ f- nrrr lo ih 27p m shaie Sh bid. 

January 31, 1977. On an pany’s earnings should outweigh SPELLS OUT ° Fruehaur Cornoration of 

Lsed basis this is equiva- these short -term changcs._ -ACCEPTANCE Del ro/L^Jinou need ^ Thursday. 

’ 3-20 ^ !! et f 5 P STP-^) and- _ Ah extraordjnm7 ?? Ih the formal Dff^r document Through its financial advisers, 

--es with annualised drri- beeu : called for ^Novem berll? for J. j. Cash hy Jones Slrond. Barclays Merchant Bank. Crane 
for the previous 16 months .consider the proposed acquisi- an . :agrwd bid worTh £470.000. describes the bid as “derisory." 

^^r&srsiifss in » r j s »>r bo-gr^ws 

ECENT ISSUES- KSS2 »Si. «m & 

■ . . llll «lrinlng us Independence. 

- cniimcc fn m I h a 6 a n 0l ?.^fc Detailed reasons for turning down 

fcdUIMtS mmt made an uuuecesthil bid lhc ofrer wiJ1 be sent to share . 

■ ■ --j HIM II m,rum ^|i^5ri® ,npa ed ,h ^ holders following the posting of 

* I -1 1 ■ L 1 It-.! -• i - Cll F e ”U^?f nm the official offer document by Hill 

ISaJg#*}. 1976 ’ ” 'IsS- 1 ■'.'•= K-r.^?^th r L°?«irf\n D o Samuel, acting Tor Fruehauf. 

i*^S = S r srnck , rf -r? +">■“; Sj-v.-a'jr K^nuac combined with a trading in .,-hi^h F n ,„u 5 „f 

^ - '■ - recession to produce a pre-tax loss h _‘ n _ F ^ (:h A u J 

. | =* | High t E<»* j ■ -- . . . _r 1 3 ' of £296.000 in 1975. w-as followed 

1 — rr * — ^ — ■ — n ■ ■ ' by ; an^lnterim net loss r°r 1976 or t htif t«»r t7 'nrnfi?| n « J r 

f.p. f - £loiaf S30 fAfnrtatMedim.inc(S? ,B45 — « ys**- — - £22,000. “ Against this background announced n^lf->oar profils of 

FlKjm •Tw.MIMW fe^ablf rn^SmS 5 ?^ pay- 

F.'pJ - 991.52 - ! 3.0| - ment of any dividend in the cur- 

p.p. l — Ijtt i -98 •Toinxij.A u.. 1130 i - — - • — ■ ” _ renr year." writes Mr. Gaynor. 

.. Although net book assets are ■w™^ 

FIXED INTEREST STOCKS la. Share! before a revaluation sur" J J ^l| 

- — - ~ pl VIS of 60p (In the opinion of ■ g 

jsKJ i directors). Mr. Ga.vnor and his g JffJ, 1 

1 5 1-2 is 7 R ' J ’ | * -+ or -dlrectorj have concluded thal the 

cE -Ssfll • T Stock - “ net proceeds of liquidation of the 

«S - s S jaigfal Low*. company “would be unlikely lo 

'**. . ■ . ' I . 'inniai exceed the amount of the offer" 1 


Is J|.Ii 


Hlgfa :Lo» 


f l n !«i'hL *5 

■: .. Bw*. . -• -, +_*-■ | J j l * 

_ - ; • 5< •*" - i 


THE SOUTH AFRICAN LAND 
AND EXPLORATION COMPANY 
LIMITED 

(INCORPORATED IN THE REPUBLIC OF SOUTH AFRICA) 
STOCK EXCHANGE LISTINGS 

Proposed Rights Offer uf 3 300 000 Shares 
of 35 cents each 

The Committee of the Johannesburg Stock Exchange has 
granted a primary listing for the letters of allocation and 
subsequently for the shares, as follows:— 

a) Renounces ble letters of allocation (nil-paid) in respect of 
3 300 000 shares will be listed from 12th October 1976 io 
3rd November 1976. both days inclusive. Dealings on The 
Johannesburg Stock Exchange from 12th to 15th Ortober 
1976, inclusive, will be for settlement in Account No. 42; 
thereafter dealings will be for normal settiemenu 

The last day for splitting renounccahle letters of allocation 
will be 4th November 1976. 

b) With effect from 4lh November 1976, a rotai of 6 600 000 
shares of 35 cents each will be iisicd. made up as follows: 
tn 3 300 000 abares being the existing issued capital of the 

compa ny; 

In) 3 300 000 shares arising from the offer detailed in this 
circular. Deals in these shares nn The Johannesburg 
Stock Exchange between 4th and 26th November. 1976. 
inclusive, will be for settlement in Account No. 48. 
All subsequent deals will be for normal settlement. 

- The Council of The Stock Exchange in London has also 
granted. a listing for the new shares with effect from I2th 
October 1976. Dealings in London will commence in nil-paid 
shares from that date, and in fully-paid shares from 8lh 
November 1976. Dealings in nil-paid shares in respect of the 
period 12rb lo 18lh Oclober 1976 will be For deferred settlement 
on 19th October 1976. 

Application has also been made to The Rhodesian 5tock 
Exchange for a listing of the new shares. 

Johannesburg 
Sth c.ictober. 1976. 


FIXED INTEREST STOCKS 


^978' 

<— • a i Htgb ^ Low 


Barclays Bank 


Bro 


'RIGHTS” OFFERS 


, | £ I : Late* 

■ 5 - •! .• Jtnniqc. 

■4S t j :• 


• + i*T 

■ I'm* — 

1 l'*"" I 


< f I t ! : .; H jgti i_ t*» w i j. * 

XU U‘8/I01 Q/Ili 3l’a. t6maf.Vnn»i nwg Kqaspmeiil { , l?!™' 

..Ml, avail — in liij Uuik N. 8 . Wrtfc...... 13 ® " Sv 

Xd IS/iqiSflil-SS 2 llllacli A WgingMO-....;,— 

•' f P nd iSilt 11 • S Uloiut HeUi ..-I 


KEITH AND 
HENDERSON 

■The Welfare Insurance offer for 
Keith and Henderson will close on 
October 22. Acceptances received 
after that date will be rejected 
■ So far acceptances total 
3.781.418: with shares alreadv 


■ W 27 * l S)S& btafla; ® ®v«r sb 

sll z 1 I. 6 1 3 Ujwwd P« Mnt - of capita). 


: F.P. 24r9 5|U! 32 08 B.«skrfw 

Nil 29/ 10 12H1' 120 70 Unnm.^L. — w.h»i- 

• XII — — 1 I S Ua ftiH*lro.L*w*on.„»._ — 

Ml 10/lzl ' " I 27 22 Lrttiriio.^ 


28 

70 ! -S 
Xi£prn —1 
23) 'in. — ■ 

38 r-2 


LEAD INDUSTRIES 

Lead Industries Group 
announce acceptances of its offer 


b fohnkenieMpiJ)-,..-..- - |25 »* pm -•••• i.rreiereDce ti anarcs 01 iwrnns- 

83 Wi«um Uiiiflix 9® ■ * I tons and: Goodlass Wall, repre- 


22 [ : | for all the 7 per cent. Cumulative 


Preference £1 Shares of Harfinjr- 


, ,.40 


1 p.iy s - 


bh K'hsUuiaa.. 

*7 . tiV’iPtfLidiiS'BulWKh 


a l i4 . 7 1 ienting 39.43 per cent, of fche 
Preference capital. 


'tninriaiMii SHARE STAKES 

l“ " cSuT nw «n nn imi • «p»al' Mr. J. L. Harman, a director 

otn*«n»i6 ^ iSkhwi^ « uiwfewi .rows) w ur Tf ,,H “l Dtmford and EillotL has bough! 

s* , i“» 8ry . —■ .«-• 

STfhdamSoidhSro 5m55?E®’*SP^S» s <* — ' Mr. H. G. S. Groves has acquired 

i”nr«pii”iwMw. **T«wei /0tamiM« «««• ♦ ** « a further 3.800 Ordinary shares in 

tiio* iwrMBMawm. o r **+? , **z. J*,,*? « Cakebread Robey and now owns 
t Pref*r«nn* ImM*P * fnfw «or rally, mm I -tprensiesw w . . - . It 10 RRr 

aanmM'W&'-f KRb.wteqtfs. « After sumo** • _■ .Wff- « 6X5: 55 w P" cenL 


w I Catrebread Robey and now owns 
, -.l.hfmg in etcess pi 10 per cent 


Barclays Bank Limited and 
Barclays Bank International Limited 

announce that with effect from the close 
of business on 8th October, 1976, their 
Base Rate will be increased from i2% to 
14% per annum. 

The basic interest rate for deposits 
will be increased by 2h% from 84 % 
to 11% per annum. 




Reg. Office: 54 Lombard Street, EC3P 3AH 

Rcg.No'l 40037*00 *W4«&7- 


Mill 


T 



(INTERNATIONAL HOLDINGS) LIMITED ^ 

INTERIM REPORT 

In respect of the six months to 30th June. 1 976. 
based on unaudited figures. 



G months to 

S months to 

Yew ta 

3(hh Jane 1076 

30lb Jana 1975 

31 st 0 k. 19 


£000*s 

£000's 

£000's 

Sates to customers as principals 




and agents 

11.546 

8.830 

18,248 

Profit of the Group before taxation 

551 

172 

526 

Taxation 

287 

97 

302 


264 

75 

224 

Extraordinary items 

~ 

— 

2 

Profit available 

264 

75 

222 

interim dividend per share 

1.34p 

1 .34p 


Earnings per share adjusted for 




the Rights Issue 

8.2p 

2.36p 

7.04p 


The profit for the Group before taxation for the six months to 30th 
June, 1 976, is shown after deducting a loss of £55,545 (1 975— first 
half-year £18,715 i — second half-year £62,207) in respect of our 
associated tanneries in Northern ire/and. The rest of the Group traded 
profitably. 

Although trading remains good, it would be unwise to forecast the 
results for the second half-year in view of the general uncertain 
economic conditions. 

INTERIM DIVIDEND 

The Board has declared a dividend of 1 .34p per share net (equal 
to a 'gross' dividend of 2.06p per share) on the ordinary shares of th« 
Company as increased by our Rights issue in June. 

This dividend, costing £53,600 net (1975 £40,200) will be payable 
on 21 st December, 1 976. to shareholders on the Register at the close 
of business on 22nd November, 1 976. 

G. W. Wilks, Chairman 


GENERAL SHOPPING S.A. 

Society Holding Internationale pour 
)e Commerce de Detail 

Registered Office: Luxembourg, 5, Boulevard Royal 

Notice is hereby given that the 

ANNUAL GENERAL MEETING 

of General Shopping S.A. will be held in the conference room 
of Basque Loternationaie d Luxembourg S. A.; 2, Boulevard 
Royal, Luxembourg, on 27tb October 1976, at 11.00 ajn. 

AGENDA 

1. Report of the Board of Directors and Statutory Auditors 
on the business year ended 30th June 1976. 

2. Approval of the Balance Sbeei and Profit and Loss Account 
for Uib .business year ended 30th June 1976. 

3. Application of the Nel Profit. 

4. Discharge of the Board of Directors and the Statutory 
Auditors. 

5. Elections. 

6. Miscellaneous, 

The resolutions on the agenda of the Annual General Meeting 
do not require a special quorum and will be passed by a simple 
majority of the votes of the shareholders attending, with the 
proviso that no person is entitled to vote for himself or by 
proxy for more than one-fifth of the issued share capital or 
rwo-fifths ot the share capita) present or represented at the 
Meeting. 

Holders of bonds Issued by the company are entitled to attend 
the Meeting, but without voting power. 

In order to be entitled to attend tbe above General Meeting 
the shareholders— according to Article 27 of the Articles of 
Incorporation — must deposit their share certificates at least 
5 days prior the Meeting (in this case on Thursday, 21st October 
at the latest) with the bank mentioned hereafter. Against 
deposit of share certificates the following bank In the United 
Kingdom will then issue entrance cards for the Meeting: 

Williams & Glyn's Bank, London 
as well as all other banks assuring the financial service for 
the company in other countries- 
Luxembourg, 2nd September 1976. 

For the Board of Directors: 

R. H. Lutz, Chairman 
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WALL STREET + OVERSEAS MARKETS + CLOSING PRICES 


Sharp decline as rally falters 


OVERSEAS SHARE INFORMATION 


Investment pre mium M t| 

W* jw *-MS% (m% 


N£W YORK 


BY OUR WALL STREET CORRESPONDENT 


NEVT YORK, Get 8. 


Stocks TUMBLED sharply in 54.85. Declines led advance by In Montreal . the femed among 

sluggish trad in ^ a» an earl v esten- 969 to 439 in a volume of 16./4m. '• lost 1.03 ending at Financials, 

sfortof Thursday's techniraf rally shares against Thursday's 19.83m. and Banks leu m 247.66. MILAN— 1 The market dosed 

failed to hold. Investors continued The Stocks Index was off 3.01 PARIS — Share prices were quietly firmer in reaction to re- 
to be concerned about a slow- at 301.04 and the Transport slightly higher on balance helped cent weakness. Institutional buy- 

down In economic recovery and Index lost L46 to 209.5®. by news of contracts announced tag. mainly by mutual funds, 

its possible effects on corporate Monsanto fell SI 3 to $82 after during President Giscard contributed to the firmer tone, 

profits as well as infla tion and forecasting that it expected third d l Estaing|s visit to Iran and by OSLO — Industrials and. Banks 

unemployment levels. quarter earnings to be about the prime Minister Raymond Barre’s were barely steady while lnsur- 

The U.S. Labour Department same as last year, reaffirmation of his anti-inflation an res and Shippings were quiet 

reported a 0.9 per cent rise in the American Stock Exchange policy in a speech, to the National VIENNA— Leading Banks were 

September Wholesale Price Index prices dosed lower in moderate Assembly. slightly higher but Industrials 

and an unemployment level for trading. The Amcx index dropped BRUSSELS— The market was tended weaker, 

the month of 7.8 per rent In addt- o.51 to 99.96 and declines led with the Brussels bourse COPENHAGEN — Banks were 


tion, talk that world oil prices advances 320 to 240. 
may be headed higher is causing ^ 
some uneasiness. Next month's 

Presidential election is also an atuCD MADKFTC 
unsettling influence. UltltK ffiMKRElO 

■ The Dow Jones Industrial __ . 

Index, moderately higher in 

«&riy trading, fell 12.71 to 952.38 rv n5lf i a lower 

and the New York Stock Ex- V^anaua lUWCl 

change index lost about 0.48 to Canadian stock prices close 


index at a new 1976 low. So fin a, generally higher. Industri als maxed 
Sidra. VieUIe Montague, Hoboken, and Insurances unchanged. 

AMSTERDAM — Shares closed quotations with traders hesitant 
slightly lower in quiet trading, before the long week-end. Heavy- 
Dutch Internationals fell with weights shed up to 40 cents. 


FRIDAY'S ACTIVE STOCKS 


KONG— Share 


Best Products 

Natomas 

General Motors . 
Am. Tel. ft Tel. 
Dow CbemlcaJ 

Son* Cory 

Int. Tel. ft Tel. 

Exxon 

Polaroid 


York Stock Ex- banana lUWCl the exception of Hoogovens which TO KYO— Prices on the Tokyo 

st about 0.48 to Canadian stock prices closed at ro *L . * „. . . Stock Exchange closed lower on 

the lowest level of the session, as FRANKFURT Shares closed balance reflected by declines in 

E (Tnrvr the market weakened from mid- generally up to DM2 tower in the leading indices. 

E STOCKS session The Toronto Industrial featureless trading bringing the 

sincks n„ m , I"' Index closed 1.42 lower at 180 . 47 . market to a new 1976 low as HONG KONG— Share prices 

iradfd pn« day Western Oils ended at 203.51 measured by the Bourse index, dosed lower in increased trading, 

as.wj 2 U -i, down 0.16. while Golds and Base Leading Banks and Electricals AUSTRALIA — Market* dosed 

M* I 1 ,* Metals shed 0.43 and 0.33 respec- eknd a maximum of DM2.30 and jowretaddf tradEg fdloiSg 

iu'5 5,1 -i lively. The eesins appeared to DM2.80 lower reaped, vely. S ,„ C rMre Bond 

im.rao «h -t reflect the drop in the New York ZURICH— The market closed yields. BH South lost 13 rents to 

a1» ”1 market. Volume was 1,40 1 . 644 quietly steady. Banhgesellschaft SA1.45, CGFA 20 cents to SA2.3D 

iwiioo si -i shares against Thursdays was higher among leading Banks, and Pancontinental 90 cents to 

I3T.160 4 ii -i* 1 , 435 . 737 . while Bally Registered and SA10.10. 


, shares 

-l* 1,435,797. 


Indices 

NEW YORK_sov jokes 


M.I. S.£. ALL COMMON. 



Joct. 

r 

Oet. | 

1 7 

6 

1 66-85 

56J4 I 

J 


i: 5731 i $7.06 
j:£K9s7&i; ,2/1/7 6‘ 


KiwoadWb On. 8 

Iwm Traced — 1,860 Op— 439 
Dcnm— B69 Smbb-452 

Ne* High* 41 New Low- 20 


KOJRTBEAL 


Oet. I Oct. | Oct. 
B ! 7 i 6 


industrial. 

Comhinerf 


! 179 JB 180.57 '179.96 1 
■ 180.85- 181.63 '180.43 



TORONTO Inrtuitml ; 180.47181.89 181.19 ' 1 83.74 1 (97.45 ( 20 / 2 i > 173.91 



drtt. Pet ADB....I 9i« r 93* 
dnjckwmy Glut..! 29T« j 29/fl 


tfruosiricft ......... 

tiueyrua Brie. 

tfudd 

riilorm Wateb.... 
■SurMnptoa Stfinl 


G.3-F 153 . 

Gannett . 33 

Gen. ftjuor. 15+.. lOlg 

UftTX 295. 

Gen. U* M e 1 . i a 

Gen. Dynamic*., 495a 

Gen. Mwctrm o2( a 

General Food*__ as 
General Miilft.... alia 
'General Merton.. 72 1| 

Gen. Atb. Util... iai s 
Gml. aisn*L___. 82 ia 
Gen. TaL fflecuJ 287* 
Gen. Tire. ( ^..^_. < 4 ) 4 

Uenaeeou- BSg 

lienrjjia^PfcciSc... i3i» 


fmiTMWi j a3Ig 

fw o ro h wlBiql 145s 
rexaoo... I lg 

Tex Mg nlf 1 .‘35, 

Texas lostm till* 
Texas Oil ft 6 h 3 22 



HoHlnjrer 
Home Ok -A 
Hudson Bay Ji 
Hudson Bay 
HadmrOIl ft 

I.A-C 

Inuoo. 
Imperial 


Wise [ at 


Texas Utilities.. J 201 a 


Ind. dlv. yield % 


Oct. 1 

Sept. 24 

Sept. 17 

Tear apn (approx.! 

3.92 

3.80 

3.85 

4.67 


Pn*. < 1976 > 1976 
nous | High ] Ixnr 


(pn 78 JX | 78^3 j I00./9 78.08 

1 n<b> ! iSi'ioi 


duntxigbs | 

Campbell Soup ...[ 
, Canadian Pkcific.' 


Getty Oil j 192 U 


■janal Kandoipta. 
oarOallon 


Ans r Oia.a^ 466.48 : 46L.OO j *** k, : 440.12 Sweden (fi. 397.97 394.84 <MJ6. 383-79 1 v.'kmcr * General 


STANDARDS AND POORS 



] ! :19/8i 

Seieinai (*i 90 . ts , 90 ji; iii-ie 1 91 .tr 
GHZ\ i «8.'10) 

Denmark u. 104 JO 117.70 1 Kxuii 
| ,19/S) > >10i5 

Prance «V b7A 67.1, 7«_S j 66 i; 

[ (did, ! iS/ 10 , 

Germany (': 730.0 723.6 1 8SL7 ' 730.0 

! ilTtli ‘ <8(10 1 


| (10,6/ 1 16 /IO 1 

27L7 < 286.fi ^ 2S9.7 

. I 1 ej»i ) ln,d 


dub.' 1 16 /IO 1 Outer Hawley.. 

Swifrl'dlo 272.9 27L7 J 288.fi 2S9.7 .■aSrpillarlricU 

\ . 1 l£7arl ls,J CBS !7... | 

1 “ "■■" nl.nftpfl Conn 

Indices and base dales (all base values >ntiaJ ft s.w. 1 

A .,~nr KVCP . an * I 


Holland (y> 79.6 79 A . Ute-5 ! T9 j 

' 1 ib/2l ' (T(U)i 

HoazkoacV, 401.02 404 JI 460^; . 364.63 
.17/3, .,2 h 

Ualv 'ft- 73.09 ' 72.06 91 j? : 71.93 
i2d>*d i6;13) 

Janant m 365.70 358.00 HAM -ci.Li 
,1-9, Li*, 


108 except NV5E AH Comma o— 
SO. and Standards and Poors 19>: 
tai Sydney AU Old. fb) Belgian 
SE 31/ 12/ S3. fd> Copenbaeen SE 1/1/73. 
ie> Pam Bourse 1BSL IT) ConuseRbank 


Certain Teed 

Cessna Aircraft .. 

Ijhma eManiK.u*n 


Singapore 262^0 2S3.53 386.15 44 


i7/'lij, Dec - ?fflber ' ,85i <*> Amsteidam In- f*. 1 

^ dusmal 197B. (hi Hang Sena Banfc l^e^wSbPoort.. 

31 7-S4. fki Milan 2^/73. im> Tokyo i-.hesrie (sj-stem.. 

if*' New SE 4-l'88. tni Straits Times I960. v.bt*«oBrid*e.., 

“S* ( P ■ Madrid SE 31/12/74. <q> Siockholm ^bminalloj- 

industrials 1/1-38. in Swim Bank corn. Gbiyalw j 193« 

'Cd.Li 31 ilyBS. >ui Unavailable, i Excluaing 1 ti B 

K.V. bonds. ■ 400 Industrials. t 4M indc '-'me. HlMran... 


■GUIettfc 1.714 

Goodneh B. P.... 26 
Goodyear Tire.... ^ 2 Sg 

Gouw.„.„.... AS la 

Gnu* W. B t7r B 

Grand Union 17 la 

Gt. AUan PaeTea llo. 
Go. North Iron., lefig 

Greyhound. 14&a 

Grader.... - • 1I4 

Grumman 17 

Quit ft Western., i 6T( 

Gulf CHI a 6>4 

HaJllburtcwi — 661* 

Hanna Mining... ol 
Harniachlefter... l 6 i« 


Norton ainwii ... 
OcrWeaia/ Petrol 
Ogilvy Mather... 

Ohw Kdisou. 

Olio 


rime 34 

rSmesM.irrar_ Zll| 

i'lmken c53g 

Trans 2984 

franaanj erica—.. 11 / 6 

Trans b'nloa. c3la 

I'ftnuwyJ nt’rnl (DI 4 
Trans World Air. 10 

Travelers 3S«a 

Tn Continental.. SUl* 


tsco. t07« 

Indal 1 * 1 . 

Inland Xal.G«a_ W&S 
Inl'pr'vPipeUnei t5lg 
Laurin'tPIn.Ourc n 
LaUUvr Com. 'W. -3.96 
Uc'niill'mBloedl. - oarip 
Massey itufcufon .s2Vg. 
JlulmytePorpor 

Aluorv L'orpn aZla 

N'oranda Mines... 34^4 
Noscen Unergy... 1 17g 
NUm relecnm^.. i33g 
NuinscOU A Gat .big 
Oaawood Prari'm 1.3b 


Harris (Jorpa. : 03a 

Heine H. 31 


Heller (WJL) 

Heublein 


si 12/BS. «m Unavailable. 1 Excluding 1 »*• 

bonds. ■ 400 industrials, f 400 Inds.. -me- MlMron... aOig 
40 Utilities, 40 Finance and 20 Transport. , -’-ti.»oopp.- —I 003* 


F.T. CROSSWORD PUZZLE No. 3204 


RACING 


BY DOMINIC WIGAN 


'.-lusopp... -.] aosa 

•:ytC service.... 54 1* 

p.itv InveMine... lOSa 

■ <>ca t 6>a 

J<j|qaie Palm.... <61g 

•sUtni Aikmaa.. lo 


A prize of £3 irill be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday . marked Crosstcord in the top left-hand corner of 
the envelope, and addressed to the Financial Times, 10. Cannon 
Street. London, EC4P 4BY. Winners and solution will be given 
next Saturday. 


Name - 
Address 


Shuffling can cope 
with seven furlongs 


SHUFFLING, who again showed This well-bred juvenile bv Hot- : W,' I £*?■ 

^^ app ^ iat,on l or ? as ^- und rt r ' f00t out of AccUo - the dim °f ilil 5 * 

foot conditions when landing the several smart winners including 

Phantom House Handicap at Acquit and Acquaint, showed 

Newraarijet ten days ago. will that he. too. would soon be win- ■ — ■■■ 

find similar going on the Knaves- ning good races when chasing rFRMANY * 

mire to-day. where he contests home Etienne Gerard and Birk- CERWANY 


'..liimtiia Om d5Se 

.'•MumbrnPiei..... bt R 
Vi MM Ids U»/l| Am ll-'» 
• ■■m'Hiwiun Enft. 441* 
.■.■mw’tb Kdlfcit,. a]t| 
v^Tn«'Ui Oil Kas. 93* 
.'.■mm. Satellite.. 28 * 
irn. Bdiaca N.Sf. IBlg 
.oaoul roods..... £4 
CViaaiK Nst.ttw.. ' 8^4 
GoniuuMrsISrwer 22 
Caotlneju'l Grot 7 23 
CflutimmUIOll... a 6 » B 
Lon tiara nu Tele.l la >4 


Hewlett Packard 8 8 g 
UuUdav ltu» 1 II 4 

Homwtako. 31 >c 

Hiincywell .. — . -< 3/4 

Hoivvr - 1 >k 

Hasp Corp Ararr. 23 lj 

Uuiiuab.r 15U 

l.CImlini ries.... 197# 

INa “ 47g 

lUitvraoll Kaod... 7434 

I nlaod Steel 49lg 

Inalko.. 2 j« 


Overseas Ship j 19^4 

Owens- Corntnij ■_ bb3g 
Owens imnoia.^. 54lg 

Hu-ldo Gas. 4**4 

P«C. Lightings... 18 3g 
Paa Pwr. ft 1ft... 21ig 
PkmAmWn’IdAlj 6 
f^riror Hannifin.. 537a 
PcabwVy Gslioiu. 19 

PennPwiU 211 . 

PwioeyJ.-CL 48 

Peonxoil 3018 

Peoples Drog„.. 8 Sr 

Peoplea Gas. 41 lg 

Pepeico 8412 


r.U.W. .j 3414 


IBM._ 4.78 2 

I t»t». Flavors r-STg 

Inti. Harvester. aBJs 
InU.Mtn ft Ohem o73« 
lal. Multi loads... i7i 2 

I nun 3 1 7g 

loti. Paper. 673g 

IPO 24U 

I ml. Tel ft Tel..... 151 s 4 

Invent 1 

1 rots Beef. 29 1« 

Ibl nternacUmsJ. ll&a 
Jim Waller S4 


8 Be BBSb 
iIU Ilia 
31 lc Clog 
i3fa 44i s 
• 1 >n 1 ■ »b 
23 i z 233« 

I5U k&sd 

197 t 4/ 

-4T a 4 is 4 

7434 764 

491b 49 la 

2 j« 12 r B 

4.78 281 281.26 


Perlctn Blmer I 21T a 1 214 


Pet 

Pfiser 


[■helps Dodge-.,. 374 


1711 ladeJ jib la Bled 
Philip Murris....! 


fhillp Murrla_... 681 3 

Phillips Petrol ’m 6Oi 0 


fifth Century Pox: 87 B 

UAL. 434 

UAICCO 2U 

UlW ....... lbl 4 

UOP 1334 

Unilever Ltd... 24 

Uni lev or NV 41 4 

Union Hancorp_. U>la 
Union Uarlmle.... G9 
Union Uommenx 64 
Union UU Call^.. £44 
Union Pacific.... 844 

unuma toe rlca 1% 

Untrayal j Big . 

Untied Brands... 1 tj 
United Votp ' 6U 

US. Bancorp..^. { c5l* 
DO. Gypsum .^,.1 < 3lg 
US. Industries... «■ 

L'a. obon_. 2l7 B 

US. ateel 47 

U. TectnxrfoKles.. a3T B 1 


BrisMin 


af. • • ' 

al 

at--_ - 

i«" 

a • • 

fti • 


Pacific Copper M 
faclfic Petroleum 
Poo. Cul FetTm 

~Pn y<Hff \ 

Peoples Dept. S." 
Place iiae ft Oil.. 
Placer Develop™ 1 1 
PbwerGorporat'n 
Price 

Quebec Sturgeon 

-Hanger Oil 

Heed sibaw 

Bra Alnum 
UoyaJ Bk. of Can | 


copper M 1.19 1 .- 

BSS= t ffi ,rk®0D!T!ES LiMf 

> Dept. S.. ' a.63 ’ ad ■ ■ r. L • ’Vt 

»ai ft On.. t3.3D ta.C'-LS*--- w - ' v 
Developmi 1 t204 ' « 0 . * ■ •?- t ■ 

Uorporai'nl 14 t-ij: v ” “ ■ 

134 fia^ 


IV-kwitA Inter.. 16 i b 

Plllohury 36 

Pitney Boweo 16lg 

Plttoon 09 

Pleswy LtdADfi] 104 


59 4 . I t;tau lm’t ‘ 


Polaroid 4 17 B 

Potomac B!ec.„ 1 I 44 
’TO Induii tries- 47- 

■roc Ci uO ami) la., . 954 

*nbL Serv. JBlea. »2> 

’unman 32 7g 

‘ore* ..... 

fiuLko-Oats. 2 Its 

(spill American. 67* 

Uyifieon 623* 

IUA. 284 


UV Indust ties ic8?a 

Vlnpnla Xlccc — 1 O 4 

Wainteen ‘6U 

Warner -Comma . 20 

Warner- Lambert 36 

Wnila-Ffcixso.. — 21Ba 
Western Bancorp 44 
Western N-Amerl 144, 
Western Union-. 19 Sg 
Weattagb’s Blew . 173* 

Weatvaeo ... — . j 269a 
Weyerbaenme.... 423* 

Whirlpool : 24 

WUteCona.lndaJ t3i* 
William* Co 1 «3lg 

WlaconsiD Klrct.J 3Cfia 

Wool worth ' 224 

Wj-ly. i ISa 


Koyal Trosr 18 

| -seaxiams.. .....I 243* 

shell Canada IS . 

; aberiitl G.MIoee! 64 
aiqhena O.G 1 124 
Simpoon. 1 , 6 (a 
Steel « Canada J u7t fl 
steep Koch Iran., 1-fcO 
aunningdate Oil* 16 

Talcorp. — 113a 

Texaco Canada . ■ 243* 
ToroBiO bum Jk.) 195a 
rtanaCanPIpeLnl 123* 
Tran* Maim Olia! 9i* 

Trliec-....^.^ ;| llbg 

Lnfao Ons — c4 


TrUM^—.J.—..;] 'Il5g 

L'uton Gns — c4 
tmiedCorpn ■ I B| 124 
Walker Hb»m.... 29 7 a 
West Com Trans! *54 
Wesern Geou—1 14 
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.12 ,, . 

6. V...* . . 

*7 / 

l.t - ' T ' 

. 

II*. 

28 

»?;.■ *'■' ' 

12 f~ -■ 

uf'u.n .-h -12 

llaCJS.- *:> f*I 
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29 T r- 11 

257, 



0 Asked. 

I Traded. 


■ MKomi. l 

■ New stock. 


.^ES/Rsvii 


| AUSTRALIA 


the considerably more valuable holm at Ascot recently- 


Brown's Diamond Stakes. 


+ or | Div. |Tj.i- 


l expect to see the Lambourn i 


appeals as a sound proposition twV^ar-old showinT »hrbenefit 




84.51-1 


Milan! Veralch.. 

385 |-1 

18* | 

U.11.H 

215 

18 

H.A.6.F. 

151.2-2.1 

14 ! 


! ’in h* 1 1 ih*'*n * r ° r t ^ lose punters who are in C"nii.tiiimmi..-. to j 

in band Iban difficulty after some of the -1.5 

Of a length. f>.-irli(vr racoc that nrAi,,aH«» Ur C""** —I ??? _ 


lying towarts the rear of the tory over Crimson ‘Silk on the uavir ..!."!™";'! ue’s -o'e : 14 
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1 Pole takes a toss in the High- 
lands (5) 

S Objects when pub included 
weeds (9) 

3 Free from predicament 
approaching port in Holland 
(3. 3, 4) 
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SOLUTION AND WINNERS 
OF PUZZLE No. 3,198 


Following are the winners of 
last Saturday's prize puzzle: 


Mrs. L. Hutt. 117, Southdown 
Road, Seaford. Sussex BN‘25 4JS. 

D. A. Johnston, 6. Cutlers 
Lane, Stubbington, Hants. 

Mrs. G. E. McLintock, 71, 
Fnnismore Road, Crosby, Liver- 
pool 23.. 
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ITV may have to revamp its autumn schedules in the face of BBC competition 
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The sen who say what we see, 
programming chiefs in British 
television. 

Left: 

| i Jeremy Isaacs - Thames 
Paul Fox - Yorkshire 
David Plowright - Granada 
Cyril Bennett - London Weekend 
Bill Ward -ATV 
Right: 

Aubrey Singer - BBC-2 
Bryan Cowgill- BBC-1 



s\- 


%>«"s ONLY a few weeks ago 
.^ advertising agency cut 
-X?* the quick, by saying it 
prefer to buy time on 
•\p- Throughout the summer 
;• mmerdaJ . companies had 
' 'faring badly against BBC 
titlon but increasing their 
;;;«\ismg rates regardless. 
'*'}■<■ mind, said ITV, it will 
** J-de right in the autumn. It 

the first few weeks of the 
>--»n schedules the BBC has 
' ■’ '.‘ JL tently outpaced its .ccaa- 
tl opposition. If the faith- 
'■■I'l soap operas like Corona- 


tion Street and CroiwcM* aw 
taken out of the lists, the rTV 
ranks start to .took" yw? ,“” n 
indeed. The Thames / . show 
George and- . Mildred ..and -the 
same company's Sweene/.drajna 
series have been consistently at 
the top, but they are 
Panorama and the News, which 
are hardly the most, ntuscular 
ratings competition. \ ! S ' 

Elsewhere in the programme 
battle the Duchess of Duke 
Street is having noil trouble 
beating ITV's Sweepstakes 
Game, Kojak crushes' The Crezz, 
andthe Two Ronnies heeznakuig 



• -^Copper, Tin, Lead, Sflver, Platinum & other proctous 
industrial metals may. be purchased for holdiiig.;. 1 -. 
’■Vilas an investment through Chawton Comraoditkasf ; ; . 

- .The Channel Island brokers far Institutions andtJ . * ' 
') Vftwate investors. The minimum investment is £5,000. 

Chawton commodities limited 

1-6 Belmont Rd,StHe!ier, Jersey Channel isfjands. 
; -Tel Jersey Central (0534) 26322 Tefex*405B5 
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sure that The Returo of Joe 
Forrester is not seen by too 
many Britons. 

As for as the commercial com- 
panies are concerned there are 
all manner of worrying Implica- 
tions in this, and not just in 
the short-term. It is now dear 
that the BBC is not only taking 
an aggressive stance in the 
television market place, but also 
that it has the talent to carry 
out some of its threats. 

The new sharpness at the 
BBC has really grown since Sir 
Charles Curran became director 
general, with Sir Michael 
Swann as chairman of the 
Governors since 1973. These 
two have given virtual free rein 
to television programme con- 
troller Alasdair Milne and the 
two channel controllers, Brian 
Cowgill (BBC 1) and Aubrey 
Singer (BBC 2). Talking of 
this team yesterday, one senior 
ITV executive said he thought 
that commercial television's 
troubles were largely due to the 
fact that “ we are up against 
very shrewd, ruthless and com- 
mercial men in terms of 
scheduling.” 

The emphasis in this com- 
ment was on the word “com- 
mercial.” It is most hurtful to 
ITV that the Corporation is now 
taking the ratings war very seri- 
ously and punching the opposi- 
tion right where it hurts. The 
BBC is determined to prove that 
the licence money it wants in- 
creased is well spent, and makes 
no secret of the fact that a 60-40 
split of audience between ITV 
and BBC is what it regards as a 
more reasonable share of the 
market — with the BBC getting 
the 60, of course.- s ' - 


The old one two 
from the BBC 


The skill of the BBC planning 
team has proved its worth on 
two counts. First, it has made 
and bought programmes which 
the public want to see; and 
second, it has scheduled them 
in such a way as to do the 
commercial companies the 
greatest damage. The only night 
of the week when ITV can 
claim to be making headway 
on the old scale is Monday. The 
worst spot is Saturday, when 
the Corporation opens with big 
guns in the form of Dr. Who 
and then proceeds with the 
Duchess, the Two Ronnies, and 
the imported Starsky and Hutch. 
Obviously the planning ahead 
part is crucial, but the schedul- 
ing is equally bo. 

A good scheduler is worth his 
weight in gold to a television 
company. His task Is to grab 
an audience and then hold it 
through the evening. Dr. Who, 
for example, gathers sufficient 
audience to give a running start 
to Bruce Forsyth, who then 
hands over to the Duchess, and 
ao on. 


BY ARTHUR SANDLES 


A weak link in this chain— 
for example, if ITV could really 
find something which would 
beat Bruce Forsyth — and the 
whole evening is endangered. A 
clever scheduler does not throw 
away his high cards against 
trumps; there is simply no 
point. In theory, the com- 
mercial companies should be 
better at this scheduling game 
than the BBC; after all, their 
financial lives depend upon it 

The problem for ITV is that 
the system is run by committee, 
while in the BBC there is a 
centralised power structure. 
Commercial television has 15 
companies serving 14 areas (two 
in London). Five of these com- 
panies (Yorkshire, ATV, 
Thames. LWT and Granada) are 
the prime sources of network 
material. These network shows 
are generally shown throughout 
the system at much the same 
times, although individual com- 
panies have the power to make 
some changes. 

It is essential in all this that 


the balance is right; in other 
words thai Yorkshire does not 
get all the work, leaving LWT 
wirh nothing for the network. 
Obviously there is a great deal 
of hor^e trading about who is 
going to do what and how much 
the network is going to pay. 
In the end there is a finely 
balanced menu of entertain- 
ment. drama and documentaries 
all carefully shared among the 
companies. 

Tms is fine as long as things 
are going right Unfortunately, 
they are nol going right at the 
moment The ITV system is so 
constructed that It is extremely 
difficult for the network to react 
quickly. Unlike BBC 1, there 
is simply not one man who, 
after consultation with the 
managing director, can move 
show* around until there is a 
better mix. There is no one in 
ITV with the power of Bryan 
Cowgill, never mind his 
immediate boss, Alasdair Milne. 
It is therefore going to take some 
time before ITV can decide how 


it is going to react to the present 
position. 

However, there has already 
been some change. ITV is 
about to take The Crezz away 
from its facing slot with Kojak, 
which has proved too strong. 
Thames says that Kojak is 
“ ostentatiously tailored for the 
mass market ” and, sneering as 
that comment may seem, is 
about to buy in an American 
series in order to go for the 
same market. Jenny, Lady 
Churchill, which was being re- 
run at peak time on Tuesdays, 
suffered badly in the ratings and 
has had to be moved to 11 p.m. 
on Mondays. 

This has provoked a storm of 
protest from the thinking 
viewer. Schools which en- 
couraged their pupils to watch 
the series now face angry 
parents upset -at the late hour 
at which it is now being shown. 
“It just shows that we need a 
second channel for that sort of 
thing.” says ITV. 

In a matter of weeks ITV will 
be fighting back with a new 
series of Avenger drama, 
another run of This Is Your 
Life, and variety shows centred 
around comedian Tom O’Connor. 
"Don't forget we have only 
just started the autumn 
schedule. It is early days to 
write us off.” 

It is also arguable that the 
present audience share is nearer 
fairness than it has ever been. 
With two channels the BBC 
ought to have more than 50 -per 
cent of the market It could 
he said that since ITV and 
BBC 2 between them have a 60 
per cent share of ' the business, 
it is BBC 1 which is the failure 
in a commercial sense. 


None of that is particularly 
going to impress the advertisers:' 
Agencies have grown used to 
the ITV channel having the 
lion's share, and are not eager, 
to see the position changed. It : 
is interesting to note that when 
almost the same thing happened 
in the U.S. last year, with the 
third-in-line ABC making rapid 
headway against rivals NBC and 
champions CBS, heads rolled 
among the programme con- 
trollers. 

This experience also demon- 
strated that the lead4ime tit 
television is such that quick, 
reaction is difficult Even this 
autumn, CBS has found it can- 
not fight off the ABC challenge, 
and the once-minor network is 
rapidly growing to look like the 
No. 1. 

The British commercial com-. 
p anies are in no mood to see 
that sort of thing happening 
here. It is going to be interest- 
ing to see what they do to stop 
it 

• The latest TV ratings are on 
Page 2. 
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JMMQDIT1ES/ Review of the week 

The copper market tumbles 


•if OUR COMMODITIES STAFF 

-PER PRICES tumbled Vin 

one dealer described -as an 
ianised bloodbath” on. the. 
... Ion Metal Exchange yestet^ 

t by a series of bearish m- 
jees, but mainly by the rise 
1 nterest rates, copper- cash 
bars lost £25 to £792 a tonne, 
-<• ;; down on the week. It is 
;first time copper has fallen 
w £800 since early April. . 

.. te market : has been weak 
some time failing to- reflect 
■fall in the value of sterling, 
:.g to a continued lack of’con- 
.»r demand, - 

.. - it this week.’ saw. .a series of 
- ■ :s. First Teacfing U-S. ctipper 
'[ucers cur - their domestic 
‘ by 4 cents to 70_ cents, a 
. ud confirming feair:that de- 
;i in the U.S.. has been, hit 
■ be se tback : In. tbe economic 
very. 

.-jC'nt came a forecast ; of . a 
" rise in. warehouse, stocks, 

the biggest selling .pressure 
e with the rise in interest 
: - ;s, and- widening .in 1 the con- 
- ~ .;o (premium - Bf - the three 
.' -ths quotation over- the cash 
e). 

als widening gap : is a oon- 
■ - rable disincentive. ta forward 
ing, while the cost of carry- 
.. - stocks or holding ; them, for 
-stment purposes . has 
. eased significantly. 
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The dpwnttmi in copper, and 
the reasons “be hind it, also de- 
. pressed other metal markets. Tin 
moved to record levels earlier 
In the week reflecting a rise in 
the Penang market to well above 
the ..Tin Agreement “ceiling 
and. expectations of moves to in- 
crease the Agreement’s P«oe 
ranges at next week’s Tin Council 
meeting. . 

But yesterday's cash tin fellby 
£5lfi;ta £4,8625 a tonne, still 
£80 iip on the week, however. 

Lead and zinc also fell sharply- 
Leadr had been a firm market 
with persistent trade buying and 
h recent rise in the U.S. pro- 
ducer price. ^ , , . 

But yesterday’s cash lead lost 


£9 to £277.25 a tonne, £6.75 down 
on the week. A rise in zinc 
stocks to record levels, and 
reports of a further hefty in- 
crease, put the market under 
pressure all week. 

'. Cash zinc lost a further £7.5 
yesterday to close at £396.75 a 
tonne, £19.75 down on the week, 
and prices fell even more on the 
late kerb. 

• Coffee, prices continued to 
climb (apart from a £20 setback 
on ' Wednesday) and by last 
night's close the January posi- 
tion:; on the London terminal 
market was £87.5 up on the week 
at'- £1,919 -a tonne — a new record. 

Cocoa prices fell steadily early 
in; 'the week reaching £1,546 
before rallying sharply ob 
Thursday. But the March futures 
position still ended the week £12 
lower at £1,617.25 a tonne. 

Thursday's rise was seen 
inainly as a reaction against the 
earlier fall athough it was en- 
couraged by rumours that U.S. 
third-quarter grindings might be 
Iff per cent above last year’s 
levfil ' " 

.-. Sugar prices moved higher 
aided by news of a high-priced 
sale of 10,000 tonnes of Jamaican 
. caws. \ The London daily price 
.ehded the week £12 higher at 
£130 a ton and the March 
futures position £8.88 higher at 
£146.725 a tonne. 
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MARKET REPORTS 

BASE METALS 

COPPER— SliwvW lower on the Londoa 
Motal Exchange, reflecting the general 
depression about the economic situation 
manifest in the higher Interest rates which 
has made the flnandng of metal purchases 
modi .more difficult. Forward metal 
opened at 047 and in heavy trading lost 
ground ihraoehom the day as mare and 
more Kllers, pertnrbtfd about the wider 
contango, came to ihe market, in the 
afternoon Como* went limit down and 
London continued to fall to a dose o t 
£819 on the Kerb. The net fall on the 
week was £58. Turnover 31.630 tonnes. 


SILVER 


SQrer was fixed 3.15a as ounce lower 
Tor spot delivery in the London Bunion 
market yesterday at 25L&p. Ui. cent 
equivalents of the fixing levels were spat 
424.4c. down 3.1c; three-month 428.5c, 
down 4.5c; six-month 03 2c. down 5.2c: 
and i:-maalh 44.se. down 5.8c. The metal 
opened at 254.M35.8p (4234270. and 
drifted quietly during the day to finish 
at 252-253p (4194210. 
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IVtlinilM 





Gash 

7ULfi 1.6 

-21* 

779 BO 

-25-5 

i months-. 

. 15.5 6 

an 

814-B 

-24* 

Settlem'oi 

781.5 

-21 

— 

— .V* 

U.». tsmt— 



*74 

— 


dlLVKH 

per 

troy as. 

Bullion 

ftxlug 

prices 


L.M.E. 

dose 

+ or 

Spot 

6 months. 
9 month*. 
1 months. 
32 monUif- 

*64 .Bp 
*64.7|i 
i74.7p 1 

894'p 

-5.18 

-ZA 

-2.4 

-2J 

a51.85 t 

k61.Bp 

276p 

-5.75 

-5.6 

-4-0 

LME— Turnover 2S1 (208) lots of 10.008 
ozs. Morning: Cash S33.0; three months 


in (he coal section, vessels were booked 
from Hampton Roads to Japan at *7-80 
free discharge for November and from 
Hampton Roads to Pohang at 8S.50 free 
discharge for October- Sugar charterers 
fixed cargoes from Mauritius to the UJC. 
at £13.50 flo for October and from Queens- 
land to U.S. Atlantic or Gulf at 528.50 
gross terms for November. Tone 
charterers fixed a vessel of 42.100 long 
dwt for a voyage to Baltimore la (he 
Continent via Tampa at S3. 50 October. 

SOYABEAN MEAL 


Eaatbli produce: Apples— Per pound, 
Bram ley's Seedling 0.064.08. Derby's 
0.05-0.06; Worcester Pearnuin 0.03-0.07. 
Cox’s Orange Pippin 0.08-0.12. Lamb Dome 
0.06-0.08. Golden Delicious OJM. Pears— 
Per pound. Conference 0.04-0.07. Beurre 
Hardy 0.05. Tmpatees— Per box 121b 
1.00-1.10. Cucumbers— Per box IjSO-2.00. 


GRAINS 


283.7. 2.5. 3A 33. 3X 5.5, 3.5. 3.3, 3.0, 
3.3. Kerb: three months 263.4, 3.3. After- 
noon; Late Dec. 263.0: three months 282.5, 
2.6. IS. 2.9. 3J. 2.0. 1J. 1.6. 1-8. L7. 1.9. 
Kerb: three months 282.0, L7, L6, 13. 1.6, 
13. LS. 



Yeetetifys - + or 
Close 1 — 

Bui'.uess 

Dune 

OoLiber 

fptsriuune' 

1 0 00 56.0 1—2.60 

_ 

Dereraber... 

(58&J 39.5 1-1.60 

14T.69-59.0fl 

February.... 

145 A(M6.5 1 — 1.35il47. 60-46JM 

April 

149 5 • 50.6 [-0.801150^0-60.00 
150.0 BS.O: — 1.751 152-BO 

June 

August 

iBS 43 55.6,— 2 . 55 II bo-00- 

October 

155 0 >60.0 —0 JO 1 

— 


COCOA 


Amalgamued Metal Trading reported 
Uxa: In the morning cash wtrebnrs traded 
at £797, three months £833. 34, 34.5, 34, 

35, 343, 34, 34.5. 34. 33J, 33, SLS. 32. 

32£. S3. Cathodes: three months £617. COCOA 

16. Kerb: Three months £83L 30, 28, 

37. S7A 27. 20.5. ^ NobC'ntt'ct: 

Wirebars: three months £827, 25A 28, n-remher .. 
27. 29. 28J, 39, 28A 28. S7J, M. Sa^SiZ... 
Cathodes; _cash £TT8. 85, three m onths y ay 


la the absence of producer and con- 
Bumer activity prices moved erratically 
over a broad range to close with little 
change on the das, reports Gill and Dsffus. 


Xesteniay'e -f- nr” 
Close I - 


T 967.6-69 J) +8.6 
1017.0 17^ 1+5.75 
U> 82.5 Ba.0 +3-7G 


SUGAR 

LONDON DAILY PRICE {raw BUgarl 

£130 i £128 1 a ran Gif for Oct--Nov. ship- 
ment- While sugar dally price was fixed 
at n68 isomei. 

Overnight reports or damage to the 
Brazilian cron stimulated short cove ring 
end Quotations lm pro red bs some £4.00 — 
however, profit-lag Ina set in and by the 
close half the gains bad boon erased. 


■618.0- 18 .6 +5,7& 
1468.0 57 J 1+2.6 
1480 JMOJ) I+7J1 


1669 0 655.0 
ib53.0 5» 0 
I9D0.O 562.0 
lt>7D 0 650.0 

1622.0 468.0 

1461.0 

1426.0 


Sales: 5JM0 76.068) lots of 10 tonnes, 
imernatfonal Cocoa Aareemeot <U£. 
cents per pousde— Dally UlAfi 009.44): 
Indicator 15-day average U0.4S OitOJSi, 
22-day average U9.06 009.71). 


2a Sa gSffl »■* -t w* 

20. U. SO. IP. 1PJ. 

TIN— Lmcr with xentlment affected by 
the performance of copper, despite a 
tiydinr Eastern price overnight. Nervous 
bun liquidation and hedge B e H tng with 
buyers reluctant took the price of forward 
nn*»i down from an opening of £5,070 in 
a generally neglected marker. Alt h ou gh 
there was some U.3. baying lh the after- 
noon prices continued to be marited down 
and dosed at £5,000 on the Kerb, but there 

waa still a net gain over the week of £75. Robusta futures continued to move 
iwmiwr M timnae. ahead alter lunch and Jan. reached a 

peak Of £1.932 per tonne before book' 
squaring and a lower New York trimmed 
the advance and saw prices move Irregu- 
larly. At the close values were £3 to 
£32 op- In the resale Robusta market 
dealers reported business in FAQ 
Uganda*- In sterling terms unwashed 
Uganda* were indicated around fXKO per 
tonne for Dec. /Jan. FAQ's. 


rt parts 

C. CzarnlXow. 


tiviear 

Prof 

[Yesterday’s: Previous 

Busineas 

Comm 

Clo*e 1 Day’s 

Done 

Con. 

j j C1 m» 



£ per ton 

Dec <137 76-58.1.01144 7B-K.08ili9JM4.75 

March J146 u0 46.S5I145 0045.aai48A044.IW 
May ... ] 152. 45 &2.7u 1 147.7B-4B.0CW l65.2a-40.QO 
Aug_... 

Oct 

Dee 


152.45 52.7k 
156 00-56^5 
162.60 66.00 
166 BO 68.10 
March J172J9-74.D0 


165 45-S5J0 Ib7.26-84.0O 
lbS.7fi-c9.00 IB4.OO-69.O0 
184.60-66 fiJ lb8.iU-flS.0Q 
IB8.OO-70JMtl74.iW-7D.fiO 


COFFEE 


TIN 

Official 

¥j* 

p-m. 

5jKft.83ci.sJ 

+■ «* 

High. Gn 
Caat- 

de a 
4865-75) 

£ 

r-S .6 

£ 

4860 5 

£ 

-&2A 


5090 5 

-6b 

5005- 1C 

-&7J> 

fi’mens. ... 

4B75 

-Ml 

— 

M..SS 

Standard 

4865-75 

-62.5 

4860 6 

-62.6 

j natniha. 

6000-5 

-6b 

5005 10 

-8/A 


4875 

—fa# 

— . 


StHdte E-. 

IS1U30 

+ 41« 

— 

— — 

New York 

— 



— 


COFPEB 


(Yesterday's 
OlOM 


Homing: Standard: cadi £4,875. three 
mqnttu £5.030. SS. 31. SO. 25. 28, 25. 

Rob: Standard: three mouths BJWh 
A 006. Afternoon: Standard: cash J&B68. 
70, three months fS.BSO, 15, 28, 15, IB- 
IS, TS, 10, Kerb: Throe month* 15,815. 
U, 05, 02. 

LEAD— Sasier in Hue with the general 
trend, but forecasts of a mlnoi increase 
fa stocks had little effecL Forward motel 
opened at 1293 md dipped under the 
pressure of stop- loo* selling with a particu- 
larly marked decline on the Kerb to a 
dose of £284. The act fail W the week 


|£ peer tonne 


3tovBml>rr_ 

January ..... 

lUroh 

Key 

July —■ 

September... 

November... 


4. or | Borinevs 
Done 


Sales: 3.014 (1^51) lots OT 9 tonnes. 
Tate and Lyle ex-refinery Price tor 
snnulaied basis white sugar was £224.00 
(same< a tonne for home trade and £195 
(£194) a tonne for export. 

WOOL FUTURES 

LONDON— After initial profit-uking 
selling which took market sharply lower, 
recovery eumied But prices tailed off 
again at close, reports Bache Halsey 

smut. 

(Pence per kilo) 


191B lftl9 +2S_I0) 9H1910 
1918-1820 +53. 52 1 953-1885 
1910-1912 +43.00 1920 1525 
1904 1906 +42 fiiii 988-1982 
1901 19O3I4B2.60I -90S- 1876 
1B98- 19001+62.00! 1836- 1880 
1890- 1895! +&9.B& - 


TjRAD 

S.BL 

Official 

+ Dr 

P-m. 

Dnudloisl 

+ or 
—t 


£ 

£ 

c. 

£ 


876-7 

-114 

277^5 

-9 

i mouths.. 

88990 

—104 

289 i-K 

—9.6 

S’menL.— 

977 

-11 

— 


N.Y.Spnt- 

- 

—... 


— • 


Sales: 3 6» (2 J61) lots of 18 tonnes. 

RUBBER 

STEADIER opening on the London physi- 
cal market, . Littb interest throughout 
the day. ctagns mdeL Lewis and Peat 
repored a Malaysian godown price of aw 
cents a tdlo (buyer, November). 


AosiraUaD 

GreasyWooi 

te*ieniy’i+ 01 
clow | — 

Business 

Done 

October 

Bacember^. 

2X7.0 3U 
244.0-45-0 

-8^5 

-4.73 

„5.60 

241 0 38.1 
fc49 D41 0 
264.0-57.0 

May 

July 

October ...... 

Decemher_. 

March—... 

•70.0-7 1.0 
^02.0 04.0 
£88.0-50 0 
t B3^-S5 0 

.93.0-55.3 

-S.sO 

-4.5U 

-4.60 

-4-50 

879.0- 69.0 

286.0- 80.0 


No. 1 
ttJi.S. 


Tortarday'#] 

elBW 


Morning: Cash rraus, three months 
£393, 9L 90J, -98, 98 A, 9L 115,- 91. 9 US, 
92, 91. NA, 90. 89. Kerb: Cash £378. 
throe months £Z89. Afternoon; Cash on. 
three months £2M, BOJ, M, 99.75. 88J. 
Kerb: Three momhs £288. 

ZINC— Deemed following the lower 
level of copper, and mantled by forecasts 
of stocks increase although forward metal, 
wUcfa opened at SOS remained steady 
onto tin late afternoon before falling to 
dm on Ute Kerb at £< 18 . Here vac a 
net fall over the week of H7J. Turnover 
5)335 ta&nex. 


tot* 


Nov. 

Dec. 
Jan- 11' 
Apr-J 
Jlyfiept 
Oct-D'e 
Jm-M'r 
AprJne 
Jly-tipl 


b5.«a.ss 

&ja-Bi.w 

rl01JO-62JW 

(&7.7W8JM 

7826-7150 

71.00-72,00 

7TM-73J0 

71.70-7i.B0 


Previous 

day's olore 


64.6061.50 
61.7d-Bl.80 
64^6-«4J5 
u.mrjis 
b9.W70.0L 
70.00 7&J3 
70. 08-72.00 
7LOO-7LM 


Businew 

liune 


6UJW-69J0 

6fiiO.60.IU 

B2.90-61.B6 

6&.80-S4.M 

B8JM7.I5 

70.00 

72.10-71 JS 
7JJ0 


Sales: 289 (457) lota of IS tnnneS- 
PhmieaJ cJosftK prices (buyers) were; 
Spot G8p (fitE): NOV. 56.75P IS5JS): Dec. 
57p (58^>. 


1 ZINC 

a.m. 

Official 


p-m. 

UBoOcfal 


Cash. 

3 month.- 
S’mtmL... 
Fra. West 

A 

398:5 

417.fi 

398£ 

e 

-4.76 

~S 

ISISSS 

396.8-7 

415.5-6 

•37.40 

* 

—IS 

-6.76 


FREIGHTS 


Morning: Three months £418, 17. 17A 
16A 16. 17. Kerb: Three months £418. 
Afternoon: Cash £398, 88A 07, three 
months M17, ISA IT, 18. IS, 15-5. 18. 
Kerb: Three modtbS KM, M. 13. 

* Gents per pound. t On previoni 

unofficial date, tm per Wad 


DRY' CARGO— Active chartering 
developed invotvtag many sections at 
steady rates- Grain bookings included 
U.S. Gulf to Japan at 310.50 Bo for 
November and Northern Bangs to 

Antwerp/Hamimrg Range at 16-50 Bo 
tor November, also Toledo to St- 
Naxalre or Brest at 816 fta completing 
St Lawrence <9 for Oct-Nuv. Other 
grain fixtnros tntdnded U-S. Golf to East 
Coast Mexico at SK65 Bo tor October. 
A cazxo' of barter was covered from 
aetftmg or. Part HedTaud to Antwerp/ 
Hamburg Range at 125 flo tor November, 


Sales: 74 (S3) lots of L500 KUOS. 
SYDNEY GREASY tin order buyer, 
seller, business). Oct 393.5-2B5.D, 3954. 
293.51 Dec. 3M 0-3WL8, 3O5S-3M.0; Mar, 
JlS.ft-SZSA. m.QJISJ; May 317X3273, 
KSJ3-325,0; Total Sales m Micron con. 
tract— J llli 518.2-3.18.3, 839.8^35.0; OcL 
333^.340.0. S39,5-33Ci! Dec 341.8^42.9, 
342.5-340.0; Mar. 342. 3-343. B. 34L^34La. 
Total sales 208. 

MEAT/VEGETABLES 

MEAT COMMISSION— Average tetot&ck 
prices at represenutive markets on Oct 8: 
Gh cattle £315? per live ewt (+L21). 
UJC Sheep S3. ip per pound edew (4-3.71, 
GB pigs M-87 per sdw (4-0.131. Etmland 
and Wales: Cattle nmubers down 12 per 
cent, average price £3L27 (4-L151; sheep 
op 14.0, average 56.4n (4-3J): pirn down 
10 A. average Mkt (4-0.12). Scatond: 
Cattle down L2. average 23128 (4-L42i; 
sheep up 689.2. average S3. Bp (4-6.4). 

COVENT GARDEN tTrlcet In sterling) 
Imported produce: Oranges— S. African: 
56 05, 73 4.85, 68 4.69. 112 4J», 138 3-80. 
150 3-65; Californian: 420480. Grape- 
mm— £. African: 56 3.00, 64 2^0: 
Dom&dcaa: 3.00-420. Lemons— 5. African: 
BQ/195 42M-S0: Italian: Special! 430- 
s.te; CUteu: 480; Cyprus: 450-5 JX): 
Turtdzb: 400. Apples— French: Golden 
Dehcaous 3.10-2.49, Start: Crimson 2.10. 
220, Granny Smith 2.694.00. iauan.- 
Per pound Golden Delicious 0.10, Start- 
ing/Crimson 0.0041.09). Pearo— Italian: 
Per pound WiHlams B4M.14. Plums- 
Italian; 2fllb Anna Spatb 1.80; Romanian; 
Anna Spath 1.70. HaleoS-Sp&DUh: 
Yellow 1.68-230; Creed 2.00. Grapes— 
Ssnnm± Per 101b 3JaeJr LS8-L7H; 
Almeria: 120-l.M. Onions— Per astg 
SBatti^:' 100-4,00. 


THE BALTIC— Imported toed grain 
attracted Increased buying enquiry at 
easier offering levels. Moderate tonnagps 
of optional corn and sorghums and EEC 
barley were traded for October shipment 
to various DX, East and West Coast 
pons. 

meat: Canadian Western Red Spring 
No. 1 m per cent. Nov. 99.10 direct 
TUbtzry. UJ5. Dart Northern Spring No. 2 
14 per cent. Nov. £88.25 direct Tilbury , 
Nov. 994.75, Dec. £98.50 transhipment East 
Coast. UJ5. Hard Winter No. 2 Ord. 
Nov. £84. Dec. transhipment £86.25 Bast 
Coast. EEC Feed Oct. £8475 East Coast. 

Mine: No. 3 Yellow American/Freocb 
Oct. £81 transhipment East Coast 

Burfey: EEC Feed/ Canadian Oct. £»J8 
West Coast' 

• LONDON CRAIN FUTURES MARKET 
(GAFTA). Wheat, easy. CJoee: Nov. 
Sljfl. Jan. 85.2A, Mar. SS.OO. May 94.15. 

Sept, 82.60. Business: Nov. 83.Q0-8Z.SO, 

Jan. S5.60-S5.2O, Mar. SS.I5-87.90, May 

00.25-90.00- Sept- 03.60- 92.60. Sales 153. 
Barley, easy, dose: Nov. 79.00. Jan. S2.75. 
Mar. Bo. 35. May 87 JO. Sept. 91J0. Busi- 
ocsb: Nov. SO. 45- 79 95. Jan. S3-35-S2.90, 
Mar. 85.70-85.40, May 67.BO-B7.0O. Sept. 

91.50-91.25. Sales Mr. 

HGCA— Location ex-farm spot prices; 
Mon-bread making nrillins wheat: Devon 
XS2.90. Feed wheat: Devon £81.80. Feed 
barley: Norfolk £80 JM, Devon £79.40. 

EEC IMPORT LEVIES— Effective 
to-day (In order current levy plus Nov.. 
Dec. and Jan. premiums, with previous in 
brackets in units of account per tonne): 
Comm an wheat— 06.05. rest nil <68. *5. rest 
nil): Dunam wham— 117.12. rest nO (117.12. 
rest mi); Rye— fit 58. nfl, nil. 0-59 (Si. 58. 
ns. nIL 0-50): Barley— 31.77. r«t mi 
OL77, rest nil); Oats — 38 AH. mX nfl. 2.31 
(25.98. 0J38, »J8. nil); Main (other man 
hybrid tor seeiflag}— 13.00. 0-96. 038. nil 
144.16. 0.90. OM, BJOi: Sacfcwheat— oil 
nil tall nil); Milled— 45.83, rest nil (45A3. 
reor niT): Crate sorobum— 4R.44. rest nil 
(49.44. rest nil); tokeot or mixed wheat— 
1052)0 (1D6A0): Rye Flow — 63^3 (832Z3). 

JUTE 

DUNDEE— Firm. Prices C. and f. tJ.K. 
for OcL-Ntw. shlnmem: BWC £223. BWD 
All. Tossa: STB £235. BTC £234. BTD 
1313. Calcutta aeods steady. Quotations 
c. and f. UJK. tor Oct. and Nov. ship- 
ments: 13-02. 40-inch £&A5. 7*-ot ,£8.59 
per 1M yards, Dec. 1S.B7, £6.T9. ' B " 

twills £84.88. HSui for the risPMtfte 
shiomHit periods. Yarn and deth prices 
very Rrm. 

LONDON— Qufet Bangladesh White C 
grade Ocl/Nov. *a?L "D" grade OcL/ 
Nov. 9381 a long ton. 

CALCUTTA— Steady. Indian Spot 
Rs. 455.00. Dandee Tossa Four Spot 
Rs.456.08 a bale or 400 lbs. 


LIVERPOOL COTTON— Spot and ship- 
mem sales in Liverpool amounted to 494 
tonnes, bringing the total tor the weeX 
to I.T35 tonnes, (he highest tor more than 
« month, against 566 tonnes, reports 
F. W. TatttreaB. Users were agam 
more In the mood to anticipate require- 
ments tor early 1977. Attention was 
mainly centred on beita 1 manor 
American- type varieties. 


FINANCIAL TIMES 


“oSTEI 

65ET 

Month aff 

i{ Tear ago 

848.771 

444.45 

940.99 

[ 176.03 


REUTER'S 


Oct. 8 

Oct T 

|MooEh ago 

Xt*r sgn 

1538.7] 

1527.4] 

I 1489.0 

1144.9 


DOW JONES 


Dow 

Jonhs 

Dob 

8 

CK*. I Montn 

1 j **f> 

Tear 

ago 


351.46 

1362.44 

347,84(344.47 

350.74,347^3 

307 85 
287.44 


MOODY'S 


Moody's 

Oct. 

. 8 

Oct. 

7 

Month 

ago 

S *Ve Commty 

1017.0 

1815.7 

841.9 


ago 


(December si. M3T=M0) 


U.S. Markets 


Metals and 
grains down 
coffee up 

NEW YORK, OcL 8. 

PRECIOUS MET ALA dosed sharply 
lower oo long Uqiddntfoa. Coffee closed 
higher with trade continuing to be the 
main buyers. Grains were lower on local 
selling. Sugar closed a little better on 
Commission House buying. Cocoa ended 
higher on mixed buying. Bacfac reports. 

Coen — Ghana ipot I30j nom. (133 
nom.). Bahia spot 1303 nom. fI27i nnm.i. 
Dec. 120.60 * 117-201. March 115 -SO (112.60 1. 
May UOffa. July 106.35. Sept. IK.85, Dec. 
98.60. March nfi. Sales: M60. 

Coffee—" C “ Contract: Dec. 174.50 
'173-50), March 169.00-169 3S (166.45). May 
1 66 210-1 60.50, July 165.50-165.70. Sent. 

161.50 bid, Dec. 196.50, March nil. 

Sales: 1.1 OR. 

Copper — Oct. 58 £0 (61.90). Not. 50.00 
161.501. Dec. 58.50, Jan. 6D.D0. March 
61.0(1. May 62.10. July 83.10, Sept. 8LT0 
settlements. Sales: 7,407. 

Coaen— No. 2: Dec. 84.0O-S4JS ifls.TSi. 
March 84.504*4.80 (S3.17). May M.OO, July 
82-00. On. 72.20, Dec. 68.30. March 67.90- 
67.59. Sales; 4.450. 

4>Celd— Oct. 114.00 (115 AO), NOT. 114.00 
H 15.50). Dec. U4A0, Feb. 114.00, April 1 
11L30, June 114.70, Aug. U5J0, OcL 
115^0, Dec. 116.60. Feb. 117.33 settle- 

ments. Sales: 1,405. 

Grraaeweo ! — S pot 196.0 nom. (aamet. 
OcL 172 3-181 J (172.5), Dec. 177^-182.0 
(177 J). March 177.5-186.0, May tmqnotad. 

t Lard— Chicago loose 17.75 (same). NY 
prime steam 19"5 nom. (19J5 traded). 

tt Make— Dec. 270J-272i (275i). March 
279f-28» 12839), May 285-2851. Jiffy USSt- 
3885. Sept 295, Dec. 272. 

t Platinum— Oct. 155.80 (156.00). Jan. 

I58TO MSBJWi, Aura 161 TO. July 165.38, 
Oct. 167.00. Jan. 171.09. Sales: 1,040. 

ttSftver-Spot 418.00 (428.001. OCL 

410 JO (435.60 1, Nov. 420.70 (C6.M), Dee. 
422.00. Jan. 423.50. March 47T4M, Mav 
01-80. July 436.10. SepL 440.70. Dec. 
448-10, Jan. 450.60 settlements. Sales: 
13,880. 

Soynbeaitt— Nov. 652^55 ( 657). Jan. 
66085S1 (663), Mart* 665-667. May C66i- 
667. July 666-667. Aug. 664. 

Soyabean Oil— Oct 20J5 (?U2j. Dec. 
2L25-21J0 (2138). Jan. 2L48-ZL35, Man* 
21. CO-21. 50. May 21.60-2L65. July 21.60. 
Aug. 2L55, 

bSsyuhian Maal-OCL 19L58 (18S38). 
Dm. 16BJD-186.00 (168^1). J*P. 18739- 
187.50. March lS»3tblS9M. May 199M. 
July 191J1O-UBJ0. Aug. 189.00-189 TO. 

Suaar— No. Jl: Spot B.00 (8J0), Jan. 
9J1 nom. l'S.95 nom.). March 9.43-9.49 
fSJll. May 9.86-5.73, July 9 .84-9 .87, SepL 
952-9.93, Oct. 9.96-10.0. Jan. unquoiod. 
Mart* 10.30 nom. Sales: 4,707, 

Tto— 371^0-280.00 arted ttft.OOmM 
asked). 

••Wheae— Dec. 5»29H (297^1, March 
3864-J073 (3094). May 3UM12I. July S!S. 
Sc pl 3244. Dec. 3334. 

WINNIPEG, OcL 8. ttRym-OCL 2394 
(243 bid i. Nov. 2424 bid (24Si asked i. 
Dec. 2431 bid. May 100 asked. July 100.9 
nom. 

eO*tc — Oct. 126 bid (127! bid). Dec. 
1254 (127} asked), May 84.70 bid. July 
84-50 nom- 

SBarley— Oct- 1385 hid (199), Dec. 19H 

(138}), May B4J10 ashed, July 95.79 


dFtaxseed — OCL 712 bid (707), Nov. 
713-714 (7124 Md), Dec. 717 bid. May 
2 &2.50 Md. July 285 wm. 

Wheat— SCWHS is^ per cent protein 
content cif Su Lawrence 3841 1357}). 

All cents per pound ex-warehouse mtlesi 
otherwise stated. * Cents per 60-to hnsital 
ex-warehouse. #S‘s per troy ounce— MO- 
ciunce lots, t Chicago loose I'a per ISO lbs 
—Drift- of Ag. pricea previous day. 
prime steam fob. NY bulk tank cars, 
n Cents per troy ounce ex-warehouse- 
0 New “B” contract In (’s a short ton 
for butt lots of 100 abort tons delivered 
fob cars Chicago. Toledo. St. Louis and 
Alton, t S's per troy ounce tor sflounce 
units of 990 per cent, purity delivered NT. 
'’Cents per 68- lb bushel In store. rtCents 
per 56-lb bushel ex-warehouse. 3.000 
bu$hel tots, e Cents per 24- lh bushel. 
i Cents per 48- lb bushel ex-warehousa, 
9,000 bushel tote- d Cents per 56-tt) bushel, 
ex-wsrebouae, l .000- bushel lots. 


t.C. Index 01-351 3456 
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Post Office to 
pay off its own 
pension deficit’ 
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The list below gives the prices it which bargains dent W members 
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Lbt up U 205 p.m. «ly, but later transactions can be inducted te the feHdWlM r JHj^WSLjS5e l 25^^m , tB» t7ItO) GoSh Coop^UOp) SB 7 3 ■ 

day’s Official List. NO indlcatlen Is BvaUnbte as ie whether a barsaat reomente SS15S5 jgSMLPaS. oaff ” ^ 23 ’ 5 „„ 0 

a «ue or purchase by member. V ihe public. Marktegs "• **'"*£** .SSS*«lW ^ U .* 

in^.rdcrefexecuti^aml enly ooe bargain hi an* on. eeorto. tt W M» tWOl. ... gSnfite.tfSSS'ttSp) 1 59 '5 : 


Price is recerded. 


BY IAN HAAGREAYES AND JOHN HUNT 
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Rate Changes 


National Westminster Bank 
announces that for balances in its.books 
as from and including Monday, 11th 
October, 1976 its Base Rate for lending 
is increased from 12% to 13 J% per annum 
and its Deposit Rate on all amounts lodged 
subject to seven days’ notice of withdrawal 
is increased from 8 J% to 10% per annum. 


Bniisn Gas 3 DC 29.*i® b® i;® 8b 9J» *S • eShLS r S?f IS. fi , 3 ne«. Asprcv 6 *:pcP>. 47 

North of Scotland Hydro -Electric 90b . ?5!lIS 0 rfi 2b-t *4 10' A« pro- Nicholas 5* 

17 10). 3i : pc 80 i c ;i»« D'scount Hldgs. (20p> 46® 70 9® 3 Assoc Brlscult «2( 

Northern Ireland fi'zPC 77'; (5 10). 7DC I ' 3.65pcPf. 31. 61 

59b (7 10) | “ijneixial Bank Australia (Lon. R«, J : Assoc Book Pubs. 

3 pc Redemption Stk 281;® 9'.;® 8-b , 4 j s 7V* 55 ‘ SU ‘ ,IA11 720 2 70,Asso:. Brit. Fow 

CORPN & COUNTY— U JC (49) 1 132 “ ,0 ‘ \ 'Til 

r RE w°si? TA iv DU7V _ a , _ 1 G g"' l .t d National Discount CSp)j 70*2 66 ' ‘ 

5pc°60‘- D 6o! V 5 to '1977*^81 7? ' S' lAnttwi.) Hldgs. i25.) 30 (S'10) I ^ 7 M 0l lndI ' 

Do. 198^-84 62 >7101. Do. 19BS-E7 51 G-»ett BreJf. jt Discount C- 143 Assoc Eno Vz5o 

50. Bpc 1975-70 80 . b. Do. 1976-79 Or.ndtet s Hldgs. i2Sa, 33 5 SkLa 50 • 4m 

78-b. 6 bpc 52 U (7'10i •Guinness feat Grp ,25p) '26 S 30 1 Asswc Fisheries (3 

to. of London_6i;pc 1975.78 88 j i7 101. Hambros Sh>. I2 Sd) 1 13 20 . 54 (7/10) 8to 


■ 40 Brlt.su Steam Specialties rzOo: 45 (7 10) 
1 Brlfjsn Sugar Corp. 275 9 8 4 (6 101 - 
New 5 r,: ?!! S'Vhon Inds. (20Di 28 (7 10) 
u British Tar Product* (iOoi 24® (7 tOl 
111 BrltUh Vita iSSpi 83 (S 10) 

Brittains [2 Sdi -, 59 
nrorkhouse ,'25 d1 45* (7 10) 

Brocks Group or Companies UOdj 40 
as ^ 3 =® _ 


Eastwood (J. B.i (5p) 47* 
Econa (tOPt 30 (6 101 


Edinburgh Ice Rink (2Sp) ios (710) 
MOD) 40* t „ Hides. (I Op, 40® ‘iffl 
, 10 m aiti. 5«f Industrial (SOpi 165* 


%% 57J5S& TOt 9 C 8 omm. OC2I 23 ■ A^h° Lacy 7 ® SP® 85^7/10* ^ ^ " “* && 

Sto 77 , ,5 10 ). 7PCI SCrLTlTf T ‘toDb 62i« il* *R° p ) 55 A U0mmm Hidings (,0p, 56b n-us^.al «Dg; 163* 

:tk 9. : ® ».■, '"Fpra/a flra,. q «* msas. ^ p tstt?ws> ** 7 . 4%?™ ■— - «•» « vstfndgzi'iss. 

iUNTY — Uiv. (49) Cummere'al Bankina (SAD 132 ,4 \q. i2 ,Pi:Ln ' ' 5Qp) ,6- 7,:pcUnsLn ' ' S0B, Bond Llab« (Z5p| si,* 204 30. tiopf'ie'c 

’SsiJTSr w !ted An .% ch %aa 6, b lM o«nt .“spii^h ,2Sp> ,76 * ao * ea 2 7Wb - m,! iES \ 

„ ' i «"-*■ BocDb. 63 ... fibpcDb. B S°° ke T “' Engineering (Hldgs.l (25o. ® Sp » 4 * ‘ 5i10 ’' 7l< 


Cnv.Uns.Ln. 19H1 102 100b I iMtoch Johnwn ( 2 bp) 70 

fait Lancashire Paper Grp. (2op> 39 (S 10,1 lUingwortfr- Morris i 20 BJ 18 (7.10L 
Eastern Produce (Hldgs.) lSOp> is 10 1 (Non-vot.) ( 200 ) 159 14® 

(7.101. 10';pO-n. 61-J 15-10* tmasco A 21 (5110) __ 


Assoc. En 
SocLn. 5 


l. *2501 
, 14/10) 


to. ol London 6 to 1975.78 88 s i7 101.' Hambros Sh>. I2 Sd 1 1 13 20 
DO. 19B0-H2 70 (7.10- . Hit* Samuel Grp. USo, S«: 4 9 5 b J 

-eater Lanaon 6to 97': t? ia>. fe d>c W-"ts. 3 t« ... ao-.UM.un. 51 „• .fc lOi 
7 ®' o 7 „-PS 9 to.85.-s -no . • H .«» n 9kto9 and Shar.shj, Ba/iK.no Corn, 

'to ao 14 lOi. 12 to 1 9S2 93.;. Do. ISH.K 2.90J 318 24 3 6 2S 1 g 


L.i 36[> -4 101. 


63. i,* 58, 7 ,. BrafflffjaBs* 

») 29® as. 7toLn. Brown 8 ^eri^nt f|sp1 9 16 ( 7 .- 10 ) 

23 b® 1 -a s 2 b S'SZ! 8 fS Com. (IOpi 9'? Emma tTheodi 

&lr%3 :?nl, z Uct pZ^yi^Vis.ioi iSKESSSS 

, 3 -.. ,« q,. . 2 r “I!r' r,D Crouo Res vot. ' 2 Spi 26 (4 :o* EnalaAd tj. E 


sib* a® 

Elllon Group M Petenborouph (10p) 25 
E1[s* Co- (Richmond' *5p l il® 


(Non-vot.) UOO) 159 140 
tmavco A 21*. *5110) _' v : 

imperial Chemica 1 Industries 288® 7® - 
710 930 860 4® 570 5 97':® 7 . . 
It 90 69 6 86 78 5 85 74 7 9 
3 6 la s: 31 61. StoLn. 350 4® -- ' 
4*1 4. 7bPCLn. 50b 1- fibpcLn. 5 
6 . 8 ocLn. 56b® 2iy 2. lObPCLK. 72 . 
b9 69b 7b 

imperial Group (25p) 580 B-:* 76- 
5'j 5 6 b 4*r 8 b 4 7‘* 7. 4pcLn. 7 
SbocLn. 55. 6.9pcL». 43b (7rt-- 

10 .SPCLA 66 b® bO 1 b. HpcLn. Si . 


Imperial Mctaf I25u) 39b: 9 b. 7bpe 
51 b 17(1 O'. BpcLn. 59b I 6 H 0 ) 


Ms_ Goldstein (Hldgs./ I5pr 16® i] 
Iswiek-rfoppcr t5p* 10 (5 10* 
rams (Theodorei oppj 57® 60 £7 ID) . 
raeire Store s (Bradford) <25 jm 70 le'lO) 

D? !**te JJ- E.'. Sons rwril ingt on ■ (5o> 24® 


ST b 17/10'. BpcLn. 59b ( 6 H 0 ) - 

Inco Class A NPV £27> 
ingersoil Group (2Soi 14 ® (7/1 Ot 
Ingram IH.) flOpi 24* 
rmtui services (25p) 43',-* 2 : ; . I 
UirsectLLl). 54 L» *6-10) 

IBM *CaiM IMJ55I 278b* ; 

Inti. CotnoustWH rHwios )' *Sp» 6 b 7 » 


Minster. Assets >2Spl Sa 


; Automatic Ol' Tpois <So. is >6 10 i 1 Butferiteld Harvev ■25oi 22 

Automofrc Prods. .26p| C 2 iJ’IOJ 
A. ana i5p/ 12':® »3;® 12 '. ; 

A»er»s ,?5o) 92’.- 90 1 '» i C— -D 

,A«on Rubber 67® 6 toDb. 72* >7; IQi I 

• Ayrshire Metal Prods. iZ5p) 39 i7;10> |CG (3USS.501 13'm (4il0) 

I BAT £fi..!!!*“ , '"» , t».*25o. 24 .7,101 


j |*cr flMtfv fHItffn.i i?5p» 92® flo H4 

,s i°' * 9 

Mfrfoa. iJodi 3/r 

I 12)5.11 -r ... 


'Jackson (J H B.i (5e* !7>48 
: Jamaica Sugar Ests. (25«! I9»t f5.1*-. 
■mes (J.) Group f2Spi ?h <4,10* ; 


E v*i , noe "* TrtHiu, 1 '.‘‘Ji-J ‘ I jenliaar Hldgs. (Soi 6', <7*t0i 

*6 io. Teiegrapn .Hldgs.) (23 di 60 Jessims (Hides.) HOpi 14'- £5'10i 


Savings Accounts will now attract 
interest at 1Q%% per annum. 
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At today '5 meeting of the Board of Directors an Interim 
Dividend was declared of l.S006p on the Ordinary Capital 
of £540,000 to be paid on 16th November 1976 tu Share- 
holders on the Register at 29th October 1976. This compares 
with the Interim Dividend of 1.1596p paid last year on the 
same Ordinary Capital. 

It is the Board's current in [ration to pay a final dividend 
of 1.3006P (See Note 1). 

TLh» unaudited figures of the Company for the sue months 
ended 13tb August 1976 are as follows: — 


SHORT DATED BONDS 
FREE OF STAMP DUTY 
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Turnover 

Six Months to 

13 August 13 August 
1376 1975 

.. £1,782,383 £1.545.833 

Trading Profit 

3114501 

2S7.156 

Net Interest 

115,087 

94,833 

Profit before Taxation 

426,288 

3S1.9S9 

Taxation (See Note 2) 

218,544 

200.597 

Profit after Tax 

207,744 

I SI. 392 

Interim Dividend of 1.3006p 
per share (1975 — 1.1596p 
per share) 704532 

62.618 

Total Retained Profit 

£137,512 

£11S.7T4 


‘King’s guard’ take over in Thailand 
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BY DAVID HOUSEGO ASIA CORRESPONDENT 


BANGKOK. Oct. S. 
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AFTER THE abrupt ovenhrow pare the way for the type of brutal beatings up that took place their popular support in uarf 
of Thailand's democratic institu- dictatorial rule c.itablished by at Bangkok's Tbammasel Umver because of what is widely con- 
lions during Wednesday's blood- Mr. Lee Kuan Yew m Singapore sily. .Vide red as their blasphemous act 

shed in Bangkok the military or President Marios in the S(n .„ munl K< ihe armed dunn R lhJs week's troubled of 

leadership to-day announced the Philippines. The snag is lhai r orC e S have had a ennun-’enev h:<n o in S ihe Crown. Prince m 
names of the new admimstra- no Thai politician has emerged D i aa r ,. ac i v r or »),;. lvn#1 „? clllyy. The monarchy » held 
tion. Their status is intended to with the charisma of these turbancc ‘ Thi— had^twice con s acrosancl in Thailand, though 
confer respectability on the leaden,. templatrd putun- it into oncra- whc,hcr thc ■u-UMiions asamai 
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Comm it ten I ha; te. running ,ae v U ..-j, a& v(in>cn utive Chalar? new regime. ‘ danger ahead is that the resent 

country arc all from tne top or H ; r>a . iri fjr h U riitli,. a | opponent Thl . r „.. rcl 1h Tha|s ^ h(Jlv ««enf or workers, imlilam trade 

he military hierarchy, con sera- Hnd a SU pp, jr tcr «.f land reform , bl s bruS n of LShJv unionists acudeuiics and bureau- 

lives with a sprinkling from the vsihnnn Yasauudi This cuuld orLJI ' cu " r ' °> ainiotraty i- r at> could push them into the 
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Note 1 . . . 

Your Board has decided it would be in the interest of 
Shareholders to pay half thc total year's Dividend at 
thc interim stage and half as a final dividend. The 
Interim Dividend just declared has been calculated on 
the basis of increasing the total dividend paid by your 
Company for the year by 10%, i.e. the maximum 
permitted by current Government legislation. 


Note 2 

The tax charged for thc current six months is calculated 
at 52% on adjusted taxable profits (1975—52%). Tbc 
provision shown is thc total estimated tax liability by 
the Company. Advance Corporation Tax already paid 
during The period is £35,044 [1975— £27,5fi7>. 

As can be seen from the results, pressure on margins has 
continued and it is only by a substantial increase in our 
-turnover, combined with great efforts to increase our 
efficiency that we have been able to increase our profit. 
In my statement with the Annual Accounts. I said that we 
were considering a large extension to our existing Factory. 
Work has commenced on an extension of 92.000 sq. ft. and 
it is anticipated that ibis work will be completed by the 
end of 1977. In view of the economic difficulties which 
exist throughout the country, the Board do not consider 
it useful to forecast results for thc full year at this time. 
However, your Board's confidence in the future is demon- 
strated hy the decision to go ahead with the extension to 
our Factory. 


I Chief Marshal Karaol Dcjaiunjja ' , J ““'"•"w vummumiy re- . f - -- s rjGilitv will' he ihi* 

and General Kriengsak The disorderly pace at which Jtdined^ from investing, the of ihe reci me to 

C bam an and — are though of as decrees have, been pushed ^ , f ' no ' n n ^' ,;,llJ “ llon Inrcatcnedli/ u r hlnaiKl ruralif^cim Vn 
career officers. apoUiiw'. but thruujib— lo^lai * .^lebineUided ^ J™ ■!!?," . cwnpaWdmR 0l hp r ,so rr u D i hard-nosed military 


As the business communily re- 


. Lloyds Bank International Limited 
announces tliat, witb effect 
from 11th October, 1976, its 
. Base Rate, applicable to all its U.K. 
branches, is increased from 12% to 131?o. 
The rate of interest allowed on seven-day 
notice deposits will be 10£%. 
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Hanoi ijlegaly held arm, -reinforces a hopeful indication that Ihe on the raun t Rsldc j l he nUm 
the minrcssion of a regime ^«nnn ,.*ni «... *! n I " e . cuun, U' >,a 7 ^“ u Ul . l . s 


which has been the cornerstone ihe impression of a regime regime will not be loo repres- dwellers in Bangkok could find 

of thc foreign policy of civilian responding to evenb rather lhan S1VC is that the ban on news- S in the thick 3 labour 

governments in a bid io rntni- initialing them- There has been papers was being partially lifted aviation that would undo anv o' 
mi5e outright support for the ao statement o, longrtenu iu-day earlu-r than announced the benefit the country could^get 

local Communist insurgents. economic or socia, policy for jnd the curfew has been from an inHux of investment 
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mise outright support for the ao statement o. longrtenu to-day curlier than announced the benefit the country could act 
local Communist insurgents. economic or socia, policy Tor a nd Ihe curfew has been from an inHux of investment 
The IS civilians include only instance. abolished. Against this, however. Another important ,eM will he 

one member from the now What appears io have some 3.0G0 siudents arc beina how the regime will handle rda- 
defunct political parlies. The prompied lie armed forces to held in jail—an unprecedented n on s with Vietnam. Laos and 
rest are technocrats such as the intervene on Wednesday was that number in Thailand's recent lu.v Cambodia — thc pro-Cummunist 
governor of the Bank of Bang- the violence was gelling out of M» r >'- Early this morning police stales lo the region — as well as 
kok or well-known figures like band and the country threatened au-im mu a -bed their way into with China and Russia. The 
the former Foreign Minister Mr. with chaos. Their action seems Thammaset L nivrr>ity in search civilian Government dexterously 
Thanat Khoman. picked more to have pre-empted a Tar more of lcU-wing students who might managed to limit the amount of 

for prestige than ability. The serious coup attempt by ultra have escaped Wednesday's aid that Thai Communist insur- 

careful mixture of civilians and right • win 2 anti ■ Communi.ct round-up cents got from across ihe border 

military >5 seen b,v some croups whose street Sanaa were The students, oner the Wat* hy promoting gwd relations with 

observers u an attempt to p re- to the fore la some of the more bearers for reforms, have lost these Governments. 
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V, ners (10p) 26 

Vosper Thornvcrcrft C25p) 0610) 

W— Y— Z 

Waddlngton (John) «5p) 83® . 

Wade Potteries (IOpi 14bl® Pfi) r7npi 
Wades Departmental Slo-rs A C2DP) 20 
Wadnam Strinscr (10 pi. 18 
Wadkm iSOp) 63® <7/1 0) . 

WaBWi hiduitnal HldflS. «2Sp) BOS 
Walker (James) Goldsmith Sllversimtti 
/■ISP) 30 i-StlD) 

Wallis fF. J.) ( 100 ) 24 
Ward Goldstone (ZSp) 73«i* 4L 7 PC PI. 
38 (7/ID) 

Ward HWs. llOO) 21 (7/1°l , 

Ward White L25 p) 19D- .BpcUns.Ln. *5 

Wardlr CBernard) «10p) 9b 
Warms G 1 1 low CHWOS.) USD) SO 
Warne. WrlOM Rowland (1 On) 27 b '6'iai 
Warner Holidays (10P) 17 17/10). A OOP) 

WamnBton « Thomas) and Sons I25p) 22 

Wat<^?ord Glass (5pl 24b l7'10i 

Wat shams )2Sp) 119 17.10I 

Watson iR. Krivin) (IOpj 43 (6/10) 
Watts Blake Be* roe (2So) 90 B6 
Vf-arra Grp. (1 Op) 10 
Weai-well I5pl 11 ' - 

Weber Hides. (SOD) 1 18 «/ 1 0 

W^r^M^, 0 ^® T 59 

s&m »io. 2Jo 

West I noh ouse. Brake and Signal (25 pI 22® 

^-^ooo) 

Wetlero 1 Bratherrtfl : Sp) . 52 (4rlO) 

ffl T .v 

^SSS^SSrlh^ xnd^Tradlnfl *ClSpi 

wViS^mroe M.» 1250)1 6 (7/10) 
w nitre raft CSOp) 85 (S.'lOl. 5<*0CPf- 36 
(4/10) - 

Whites (Timothy) SiaPcDb. SSU (5110) 
WMitingham (William* iHldgS.l (12bo* 15 

67 

x (« 

Windfuon Match 115. SbPCPf. 39 Id-Ivi- 
wmtlMon Wkrturton '2»g 4Z 1 • 

suss "&rs..r&rs 8M- 

SE /W?i,‘,a5So3iS ,s wo- 

Wmev. ^GeorseV (Z5p) 33b® 4® 6* 14* 
2 3 


1 ) 25H0 2b 

witter (Thom ail C*5 p) 23 , 

Wnii^ electric Tools CKIdos-) (2Sp> 
(S/10) 


W|nn mdsrtrtes.1^3 
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BUILDING SOCIETY RATES 






bbey National 

: Uiance 

1 ngUa ' — 

.irmiegham Incorporated... 

‘ radford and Binge; — ~ 
ristol and" West — *!-. 
ristol Economic 

ritaimia . ■ 

umlpy — ..... 

.ardiff ..... 

atholic ..„~.r.....i..... — 

ibelsea 

.’heltenham and Gloucester 

■!iti 2 ens Regency 

iity of London .....*.-.-.-- 
sty and Metropolitan 
loTentry Economic 
■byshire ......i.. * 

iateway ................ 

Jreemvich ...... 

uardian v— 

Halifax — 

fastings and 1 -Thanet 

... hearts of Oak & Enfield ... 

. •' lendon - 

- luddcrsfield t Bradford 

l^amingTon Spa- 

.'I-eeda Permanent 

Leicester ■ — 

-Liverpool; ....... 

- Magnet t Planet . 

!• Rorniogton Permanent 

, .-/Nation d Counties "..—.. 

Nationwide 

Newcastle Permanent 

Npith London ...... j..’-— — ~ 

Northem Rock 
A ijNorwichl . 

jA v P aisley ‘ - 

JiProperty Owneis- 

*E^ovinclal 

* Skipton 

Mutual 

own and County .. 
Woolwich. Equitable 


Deposit 
Rate 
•«^5% 
6-25*V 
e^5%: 

jBJK9fr 
655S 
'• ,125%'- 
- *25% 

-*25% 
■625% 
*,6*% 

■* «^5% 
:W5% 
:}6i5% 

: 7Mp%: 

; 625% 
'6i5% 
635% 
6-25% 
*.00% 
•'655% 
6^5% 
6^5% 

6- 25% . 
’ - 6.75% 

6JS% 
.'6A7% 
635% 
.— - 6-25% 
.... 625%. 

. *25% 

. 5.90%. 
.... 656%* 

.... '635% 
.... 855% 

7- 00% 
6^5% 

-8-23% 
.... 6.75% 

6^5% 
-635% 
..^ A25% 
.... 6.56% 

.... 6.00% 
..... 6^5% 


Share,- 

Accnts. 

-.650% 

.630% 

6l25% 

6.50% 

.650% 

6.50% 

6.50% 

•6.50% 

6^0% 

■ 7.00% 
■6.80% 

6.50% 

6.50% 

■ 650% 
7-25% 

■ 6.75% 

6.50% 

6.50% 
6.50% 
660%’ 
6.75% . 
650% 
6.50% 
6.70% 
7.00% 

650% 

6.63% 

6.50% 

.650% 

6.50% 

650% 

730% 

• 6.75%. 

650% 
«650% 
♦ 8 . 00 % 
ft 50% 

‘ ft50% 
7.00% 
7,00% 

' 6.50% 

. 6J0% 
*6.75% 
830% 
6.50% 


Subp’n 

•Shares 

7.75% 
7.75% 
7.75% 
7.75% 
§7.75% 
7.50% 
8 . 00 % 
7.75% 
7.75% 
8 . 00 % 
7.50% 
• 8.25% 

855% 
855% 
7.00% 
855% 
7-75% 
7-75% 
8 . 00 % 
- 7.00% 
7.75% 
; 7.75% 
8 . 00 % 

58.00% 

8.73% 

8.25% 

7.75% 

750% 

7-75% 

7.75% 

7.00% 

7.00% 


Variable. 

Term 

Shares 

•755% 

t7.75% 

HT.25% 

67.50% 

t6.75% 

«fl7^5% 

1735% 


t6.75% 

*735% 

*8.05% 

f7.50% 

§17.25% 

□630% 

1735% 

*730% 

§735% 

♦735% 

nF-50%. 

*7.50% 

*7.25% 

C7.75% 

tt735% 

*7.00% 

13735% 

0735% 

5>7.75% 

■730% 


lOpcDb. 


York Trailer <10p) 24 2Xt 
Yorkshire Chemicals t»Sp> 

Youtvb Austen and Yoiuto C2So) 40 ®-" 10 ' 
2dtns Grp. ISp> 21 CSJtOT 

VT.Fr ; LIGHT & POWER (2) 

Calcutta Electric Supply *0 (SJlOi. 6 pcP1. 
» 

'.. FINANCIAL TSTS. (85) 

Atowd Smlthers (UD SJl 0i 
AiwHbA?rica» 0 FI«Mn™ i? bP) 17 0) , _ 

^ n b s «,ic? n “ n “; 

Armour Trust 2b®. 1 °, lipe j; l k n 3 ?? \ ^105 
Australian Agricultural BAO.SOJ 105 

AtfthwHtv Investments C20p) 20 (7/10) 
Brldsowater EsUies ISOp) 120 _ 

Brit Elect. Tract. (2SP) S9® 6 S 3 7 

Chadd'eslev Inveswrrt* OSp t 9 

S. 12pcLn. 96b 

^^>al\^ra.««0P> 1|0 (6/10). 

4® (7110). SbpeOh. 61 16/10*. 


8.00% *7.25% 
8 .00% — 
S35% ?H7.aD%, 
8 .00% t735% 
7.75%. 735% 

7.75%;«7-S% 


10 . 00 % * 8 . 00 % 
7.75% 11735% 

♦ Minimum £2,000 6 mths-^notlre.^lS^mths. y ^,.„ 5 3 ytt 

^ Ud S|. b °fl^oSo6 .^«7% te ^r \ 

yra^ei 0 OMin. % 0<wI ? 6 1 ^J ,s v n n ^ i 0 C ^ 
Itminmir £5JMM) - O £5,000 end over 7.00%. t Mbs. £1,000 3 

. SSTSoSSl ^ 5 ,foo° Ter *f S 

'^m&dgeem 


2 yra- 
It 2-3 
2 yrs. 


Woheley-Hwhes (25P) iSeL^aSp) 98 
wolstsn holme Bronze Po *‘® eTS w.»* 

wSh, Foundry and Engineering (I0o* 

64 

W^’c^d) HhWs-NzSP) 19 22b 


5pcLn. 41 b 


•TSa® 4® fi'/lO). 

■ 8dcUi..76 (7/10V.„. 

Davies l2Sp) 72 <4/101- 
Daw nay Day t25P) 9 b 10- 

ijflnbursh • Jnduiglaj J2/1D) 

ficctra irwestment Trust (Mpi 67 b (6/1 □) 
Holla ndsche Belegqlngs Trust £23 13/10) 

Sm^iSoit^FiiM"* Corporation (lop/ 

I Gooda’ourranl Murray I5p) ^ 1 5 (7/1 0) 

L Gresham 1 uvestmenlT rust (2Sp) 29 (5/10) 

L'lSVISS «. r*jS 

,£■ v. ws:;u 

15110). 7bpc A Dh. 52b 4/1 0). BPC A 
Db. S9>. < 7 / 10 ). 10 pc C Ln- 
Investment Co. l2Sp) 10b l0 (4-10) 
Kelloclc Ln. Stic. (10rt 9© (7/1 D) 

LlevdS ScottKh «Uc» 4*.® W 

Lloyds Scottish < 20 U) 42® 3<5 1 1 38 

as *.»»« 

LorJtfOT > United 0> lnyests. /5i>) 54 iS:l 0) 
Manson Finance I20W 22 ISMO) 

Mnrtln (R. P.) (S« 58® 7 
NMC Invests H2brt 12 (4f1M 
Neat Bridge Werantj 1b 1 (61W 
Paramdc IlOp) 4b W /101 
Property invest. Fin. 42*; iB/10) 

Pravfeftmt Rn. <Hp) SI# . . 

Shtie - Darby HWps. (10P) 12Bi a « 8b 8. 

,’WtJ. (o tub »r Sht 195© 

Smith Bros. i2Sp) 27-31 29 
T/ri. Dorn. Tst. (ZSp) IS® IZb® 14* 

WwwiVu. H.) Go, (sp) Sb (7/10). 
58.86pcl3tPI. 24 14/10) ' 

Wes* «f England TW. (25P) 233© 

Weri'of England Tst. i25pi 23 S© ___ 
■Western Selection Dvlpt. (20 p) 21 (7/10) 
York Tst. (ZOp) 12 tS/loi 

*GAS (9) 

Imparta I Continental 250 47 32 49 8. 
7KUniecd.Ln. 11B (6/10) , 

. INSURANCES (210) 

Bowriftfl (C- T.) (25^55® 2 SO 1 
SpcUnsocd.Ln. 70. lOycUnucfl.Lii. 90 
Srmtnall Board (Hldu»-I (10P* 35 

ComnSrui 5 UntoP* (25p) 970 B2» 5t© 
CS® 2® 91® 89© 80 00 Ob 4 5 3 Zb 
2 7... 5pcPf. 36 (5/1 01 
Esgic Star <2 Sp) 8B® 90® 86 2 5 4 3. 

4 pc W. 26 

Equity Law Ufo (5 p> 102 ___ 

General Accident Flre L.Ho 

? 7 * ,J% B M. 20 7U 

GuanSwi : Royal (25 p) 1480 9® 
36® 41 40 7 1 7PCPf. SI 48bi 7 bc 

S&) 4 1S5® 1® 4® 48 T 54 
« ZOb 4 


Howden CA.) tlOo) 1220 17® 8 10 12 
Legal Uonarai tSgi n53> o3 3 79 &2 ! 

LeiHe Gedom [H!daa./ HOP) 105® 3® 10® 
SB 101 2 97 9 

London MaiKh.---.rr fSo! 02 3 <5 10, 
Mathews Wrov-ien Htdgs. ;iOoi it,7 
Mince Hides. 2u * li&'.-o 9 8 10 
Peart Assurance ;s«i it.’® 59 
Phcwmv :2Sp. 15v ?® 62S 51 2 
Prudential tSpi 96m 5'.-® 69 8 90 B2b 
7 92 1 

Rrlunc (Sp) 9) 

Ra-al insuraore ;2S5' 244® 40® 540 4a® 
_;u ! 4 5 J :: i: 

Scdi vick fxbet Hidns. (lOp* 190 85 

Mcuhocse HI03S. :2SP) 78 

bun Alliance L&naan 3Jt® 54® IB® 12. 

EbeeUns. Ln. 63b® 17.10) 

Sun uie t5oi 52 

INVEST. TSTS. (252) 

Abrrdesn Tit. u>s) i li i w . 4pePi. 
271;® 

A.arn sees. SO (61b) 

AiDJiiy invest. Tst. uap) 15 
Alliance Tst. tiapi IbBi^j 48 b 53. 
4pcPt. 27,15)101. 3'iPCUb, 51 IS'1*)'. 
4*jpcDd. 260 

Alutund Income (5Dp) 86®. Caplial (50w 
85 b® 7® 1 

American Tst. <25 a) 26 U 71, Sb 2. B 
*26 p) 254, [6/1 U). SpcPf. 30. 5pcDb 
95® (7/10) 

Anpio American Secs. Grp CJ5o) 75»r3r. 

4p<Db. 51 (b'lOi. 4pitn. 74b CA 1 6> 
Anglo Inti. Inv. Asset Shs. I25p) 63© 1 
AivBj4££ioTtisft Invcii, 1st lUjpi 270 

Anglo-Wect Invest. Tst. (Continuation) 
(■50a) 2BH (S.10) 

Ajhdoym InraH. Tst., CZ5 p) 80 (6/10). 
4bpcLn. 58b® C71>1 0) 

AsSmolo Invest. Tst. (25p> 47 a (t* 10) 
Atlanta Baltimore and Chicago Regional 
Invest. Tst. (lOo) 34b 
Atlantic Assets Tst. me* 41 b 38b 7b 0 
At Us Electric and Gen. Tat. (2Spi 34 b® 3 
Bankers 1 Invest. Tst <25pr 35® <<© (7,10) 
Belgrave Assets «op) 11 141101 
Berry TM. 1250) 31b 
ftiwiooMjst* Prop, ann Gen. Invosts. 9 
BlshopseaM T». <25ol 89 
Border and Somnorn Stockholders Tst. 
i£dp) 179* 70®. Da (carrying rights 
to subs.) l2Sp) 82 (4/101 
UntlsA American and Gen. Tst. &2Sp) 25® 

British Assets Tst. i25p) 30b *. A 5ocPf 
34';®. 4 pc Ob. 45. Sptln. 73 
British Empire Sees and Gen. Tsc. (5pi 

6-rt) (7/10* 

British Indus!, and Gen. Inv. Tst. BbocDb. 
SO (7.101 

Br-tlsh Invest. Tst. <2Sp> 107b© 4 6 5b- 
SUpePt. 350. 3‘:peOb. 72 /C lOi. SUfX. 
Db. 105®. 7i.pcDb. 108b l6T1 0* 

Brood stone invest. Tst. OOP) 94 
Brenner Invest, Tst (?5 p> 49 
C.L.R.P. f25pl 43 b (Sr" 1 0) 

C5.C. I25p) 39-c© 40:» 

Cable r .25ni 9H,® 65 7>; 9b 7. SpeDb. 
95 b (7 101. 6<,Pc(lns.Ln. 73 2b 
<6.101 

Caledonian (25P) 53 b 50 1. B (25P) 5IH> 
I7;l0i 

Camtal National (25pi 76)j® <7‘10). 8 

■25P) 68 

Cardinal Did. (25p) 64b 16/10). New 
DM. i2Sp) 60b. CPCUns.Ln. 63 (6*101 
Carlloi (25P) 70®. 4'U>cUns.Ln. 67 (6/101 
Catel Trust (5 d> 2<r® ‘-® U 
Cedar (25p1 40® 17/101 
Channel Islands 82 (3/10). Cap. 252 
•snot 

Charter Trust Agency <25p) 33. 4<tpcDb. 
75 <5/10) 

Cltv Cmi. --25D1 17b (7*101. cap. 56® 
1® 7b f7 101 

City Foreign (ZSp) 42 (7.'10| 

Cltv International I25P1 59 .6/10) 
ClaverhouSc (50p, «Bi-® 

Cl-desdale «25o) SO 48b 9b. B (25p) 
47® 8 I7‘t0) 

rmrunn Market fl*»l 7k M'tOl 
Continental Industrial l25p) 1 31 b® 30 
Continental Union <25 p) 72 (610) 
Crescent Japan (SOoi 110b. Wrncs 38 
Crosstrlirs (25o) 410 1 <7/10) 

□anar iSOp) 24b <5/10) 
rtenenture '25&1 52 b 1 
Derby Can (50p) 7 6 <6'10). SocUns.Ln. 
971- (4(10) 

Dominion General :25pl *43® 4® r7. f0 - 
Drayicn Commercial i25P) 89: (7.'10(. 

Ft.ncUns.Ln. 70' - V 1 f7 10i 
Drayton Ccv». (25o> 101® <7'10>. Sbpc 
Ob. 1975-80 75 (5/10). 7<-pcLn. ST 
7b0CALn. 90 id(10) 

Drayicn Far Eastern *25p) 30® 

Ornyton Prw-ler Invert. *25p) US', 4Upc 
Oh. 147S-80 75 <5/10). 7ltecLn. 84? 
7' DcALn. 90 I4/I0> 

Dual-rest Jnrpmt- i50p) 47®. Capital 90 
123 Ur ° h An ’ w1 “ n ,25W £ 7 . 8ocLn. 
Edinburgh Dundee i25p) 99i, 100 
E i4?® F 3R g «'iPcWd. 28. Dtd. 

^Dh^ 47,1 7U0C 

Engl'sh Caledorlsn (25 p) 41 4Qb 
Enallsh International (25p) 55®. 7pcLn. 

73 16/10) 

E ^ l,s ^1 New York *2Sp) 50 (7/10). 4boe 
EngHch Scottish i25o) 501, <5/101 
BruIIV- consort. 69® (7/10). Did. (SOp) 

03 I6'10> 

Eaultv Income (5 Dpi 104® (7/10) 

Estate Duties IBB® 9b (7 "10) 

Estates House (25p) 167 5.04pcPf. 73 

16/101. B.4ocDb. BOA. iSriQ) 

External Invest. 116 17 19/10) 

First Scotttrn *25 d) go 
F irst Talisman i2Sp) 10® <7, *10) 

First Union <Ro.25> 31 (5/10) 

Colonial (25c) 108 99bJ 104 2 
1 100b- 4>.orDh. 4B iS'10) 

Fundlnvrat Income <25 0 ) 18*, b. Capltxl 
*25*0 24 

G.T. Jtpsn <7 50 115b >71 10) 

General Commercial i525p) 86 16 . 10 ) 

G b"* 7/10 > Fl,n<,S ,nV “ C - Trt - (2Sb * 944 
General Investors Trustees (25p) 64 (S/TO) 
General Scottish Tst. <25 p) 56. Sbnc 
Unsec.Ln. 68 (4/1 Oi 

^orral Stockholders invest- Tst (12bpl 

G nv?oT Sloc, ' hold<!r *' T »*- I25p> 69® 9 

3™B ?l5p) G 4§ > b 5BO - WrnB ‘ 
■lenmurray Invest. Tst. I25p) 47 (5/101 
..ube. 7 , n «m,nt T^ ^ST. ^ 

g^e^rspT^i^ioi 4 (5;,0J 

Great Northern Invest. Tst- C25p) 62b 1b 
(6/10) 

Green! rfar Invest. Tst. C25« 47b «SZ10) 
Guardian Invest. Tit. (25p) 45® 3 
Hambros Invest. T«. C25p) 53b© b (7/10). 

5UocDh. 70 <4/101 
Ha r eras Invest. Tst. (IOpi 31 
Hill IPhlllp) Invest. Tst. USp) 101 3 
Hume Hlda*. A (25t>) 37 
Industrial General Tst. (25pl 30 2B-1, 
9ij. __ SbocDb- 92-97 32'j. 4bpt 

DO. 61 *i 

I nmr national Invest. Tst. (25p) 44 (5/10). 
Warrants sub-tXo. 12b 
Inventing In Success Equities (25p) 76 
16(101 

Investment Trust Group (25p) 142. 4bPC 
FT. 30 'r®. 5pcUnsec.Ln. 76® 

InvrstW I Cap/lal Tst. QSp > 52 b 
Jardinc Jspan Invest. Tst. [ 2 Sp) 115 b 
Jersey Exteroal Tst. Ptg.PI. (Ip) 127 
(7/10) 

Joseph (Loo bo id) Invest. Tit. IZbpePi 
48b 

Jove invest. Tst. Incoire (50p> 28 (5/10) 
Kovtone . Invest. (SOW 76. • ■ 

Lake View Invest. Tst. (2Sp) 53® t 
Law Debenture Corporation (25o/ 58 
Lena Inv. Tst. Income (20pj 23 b® 
London and Aberdeen Inv. Tst. Pfd- i5o) 
73 b 17(101 

London and Gartmor# Inv. .Tst. (50u) 39b 
- S4> (7/10) 

London and Hdrrood Tst. (25o> 71 2 
London and Lennox Mv. Tat. C25o) 45. 
a (25P) 45 (4/10) 

London and Liverpool Tst ClOo) 13® 12b 
Lonoon ar4l Montrose Inv. Tst. OSpi 122b 
(7/1 OI 

London and Provincial Tst.j25p) 71b® 68 
Lor-don and S^athdyde Tst. (25pi 28b 

London Australia Inv. (SAIt 97 (4/101 
London Electrical and General Tst. (25a) 
S3b 16 / 10 ) 

London Merchant Securities (25oJ 26b 
>5/101. Capital l2Spt 23b (4/10) 
tendon Scottish American Tst. (25pi 97 C 
tmoi. 5ocM. 29 
London Tsi. Did, (ZSp) 102 
M and G Du*J Tst. Income (lOo) 123b. 
Capital (1 Op i 62 

M and G Second Dual Tst Income (1 Op) 
SOb (4110). Capital UP) 10 15,’IDl 
Mendlp Inv. (250/ 54® 

Mercantile Inv- 1st. USp) 21 20b It 
5 PC PI. 34® (7/10/. 4.»cDb. 59b®B‘lO 
Merchants 1st. l2Sp) 45. aijpcPi 32b© 
h® 17/10). 4pcLn. 66 16/ID) 

Monks lav. Tst. CtSpj 32 
Montague Boston Inv. T»L > J10p> 48 
Moorgate inv. (25p> 47 CB/IW 
Moerufl* TSt- I25P) 54® 171 10) 

Negit SA (Reg. and Br.i (SU51S . p72S 

1 5-1 0) 

New Court European TSt. (25 p) 33 2 

N'^^Mrerolan ln». Tat. tsow 20 J4rito 
Naw Throgmorton Tst. income r 2Sp) 11® 
lOis- Cap. Ln. 16. warrants to Purriiase 

ripw York Carl more Inv. Tat. (2Spl 33 

Nineteen Twenty- Eight Inv, Tit. (25 p) 

mIppop Fund Sua-Hna 61 1 Op) USUJIQi 
North Atlantic r Sacs. 1250) 70® 664 7 
Northern American TsL 12 5o) 59 60 
Oil and Asaoclatad Inv. Tat U5 p> 35b 

Pent land Inv. Tat. *Z5ni 73b 1771D1 
Raeburn Inv. Tst. (25o) 82b® 3i»® 1 80. 

dbPCLn. 62 i7(1 0) _ 

sighs and Issues Inv. Tst Income (25 PI 
16 rsno). Capbal CZSpi t3 <5/10. 
7'jflCPI. 40 (S/1 Oi 

River and Mereantlle Tat. (2 So) 10S 4 
RiJir 0 Plato Gen. inv. Tat SpcPf. 102® 

RoboTO ft-B. N.V.) fflf.) (W.S0) 64 B3 ,65 
<S)10). Suh-Shs. (Reg. In name of Nat 
Pro. 8k.1 lFll.5) SU5751® P640 .35 . 
Rottnco fBrn 5 oi-ihs. (Reg. M name Of 
Nat Pro. Bk l (FI»J» 4BB <6/101 
Romney Tst. (25P> 56, ^ 

Rcsedimond Invest. Tst 3Bb® 

Rothschild Invest. Tst. 184. 5gepf. Mb 
15:10'. 5pcCum.Rcd.Pf. 39b®> 6bPC 

Ln. 1985*90 57® 3 „ 

Safeguard litduat Inrom. (25®) 42 (4/10) 
St Andrew Tst (2SP» 72_ _ . . . 

Save Prosper Linked Inr. Tn. Capital OOP) 

Scottish American Invest (SOM 45b 5< 

Scottish Conti. Invest. (250) 37b® (7/10). 

Writs. 2 14-10) _ 

Scottish. Cities Inv. Tst A (2Sp) 84b 

Srottldh Eastern Inv. Tat ra5p) 91b© 84 
Scottish Inr. Tst. (2Sp) 63b». S'-DCPfd. 

S^tlsh Morti Tst. '250) B2® 80® 
ScDtiish Northern _ f 25o)_62b <7/10) 
Swntlsh Ontario *23p) 92 (6/10) 

Scottish Utd. 1 lives wb' I25 p) 6S 
Scottish Western *25 p) 56 8. 8 (250 

59® (7/10). 3*<«Db. 17® ,17/10) 

Sr£hd AU/ance Tst <25p> 12Sir®. Dane 
Pb. 45 

iSSS?,^ 5«nd^p, 5, 119b 19 
sfmmVde Inyf 4 V « *S*'W 

ISBjK,7 s ii®vajS? ■ 

|gSiS*£l' wo, 

T tf8.WsH$; ■“ I7 ‘™' 

jSKS & ^-JiSf’uV 4 

5SSSSSS “ 

Tor Hi v. Tb t. Cep. /2SP) 89b (7/ 10) 

Trans Ocennle (25p» 114 «SI10) 

71 14/101 

Tripjnvwt^ine. H*. (50oi 44 (5/tO). Cap. 

Trost Unlw? (25 b1 68 '5119) 

T evs tees Core. r25p) B3® 1 2 
Untind British $*CS_ 125 p) 165 
UnitmtStaMs DeO. Carp. j2Sp> 61b. JW 
PI. 37 <6/10). 5 mLd. 72b (4/10) 

Vlldng Resources <2501 41b 
Warn yss’ 199 (4110) 

Winch mare (25p) 26 A <5/101 
WlntertoTtom (25o) 127 18/ 101 
Winn' (25 P> S4® SOb 1- B OSpi 50®. 
BpcDb. 53 17/10) 

Yeoman (25 p) 106 

UNIT TRUSTS (6) 

M. end G. A mar [can and Gontral ' Asmmt. 
Ml"apd 4 G.%(vi&d Fund lac, Dnlls 70.7® 


4bPCLiL 


M. and G. Eimpcan and General Aeevm. 
43.2 (5/10) 

M. and G. Extra Yield Fund Inc. Unit* 
51.5 X6/)Q). Aceum. Units 61 iS/IOI 
M. and G. Far Eastern ana General Accum. 
Units 45 » : o 

M. ano G. High Income Fond Inc. Units 
60.1 I5l10> 

M and G. Japan and General Accum. Units 
142b! 37 

M. and G. Midland and General Inc. Units 
95.6.14(10/. Accum. Units 133.7® 

IRON. COAL & STEEL (30) 

Deyer Peaco/k :Sp) 22 (6 )0) 

Liokeo Hill Proprietary (3A2) 7731 8S 
3D 70 S 30. New »A2) 340 30 25 
Dunlord Eiilctt (2So> iao bO i* 13V 
12PCtn. S3 IT ID) 

HarttBoro CO- w.1 
Head Wr*s 

Neeostmd — 

North British urn urwa uw. to ia *y. 
Richardsons Wcstgarth ISOp) S3 2 (5.10) 
Robb Caledon Shipbuilders (»o> 45 
Ronkslev ()n«.i 0]p} 5^,0 (7,lS) 

Stewirts Llovda S. A/rna 6PC?». (R2> 46 
(7/l0> 

twin Hunter Group 34 
ilnlon Steel Con. S. Africa (R0.50) 23 b® 
(7.'0f 

Wa n) fr . .W.M25D1 35 

(12 be) 30 


WHe*rt.«?sp,_ A 6® TfrZJ 


w ecdfle’uM Rlxsan 

(SOP) 155 (5.10) 

MINES 

Australian (13) 

Ha moron Gold Mng. Areas t5W 96 f7fl03 
M.l.M. Hldgs. (SA0.5O1 247 (4/10) 

Nora Broken HHI (SA)/ 215 
North KalgurO (SA0.30I B C5J10J 
Was taro Mining (SA0.5®* 1700 68 70 6®. 
New flh. at SA12C SA0.6C Pd.) (ioc. 
SAOJfi eml (SA0.S0I 1 01 to 99 62 

Miscellaneous (66) 
amax BocSub.Deej. (susiaai dko 

Aver H«am Tin Drcdgmg f2Sp> 315 (7.10) 
Eetolt TMi Wolfram (250) 2&: 

Surma (17<zPi Ba ( 6 , 10 ) 

Ourter Comm, rssei i is® 7 9 8 
Diartcrhafl Faiance Hkigs. 15a) 17<^ 16b 
17I-. New I5pi is iS <0) 

Consolidated Go:<j Fields '2St» 130 1 4. 
7’vPCUits.Ln. 48b® r7 10i. Bl<PcUns.Ln. 
sat*® 

El Ore Mining Exploration (IOpi 3) <SM OI 
Gopeng Consd. i2So> 233® 

Honaknna Tin r;s a , 70 JAitOi 
K*molKh3 tin Oredaing '1 Sp) 40 (7710) 
Malayan Tin Dredging i25p) 225 
Norths* t* Exploration (SCI 1 335 (A’lO) 

Penslufen (lOo- 49 <4,10. 

Rio Thrto-ZInc Caron. fZSot 1600 4® 8® 
IO 55 a 62 SS 4 6 7 £d S4u. Accumu- 
lating (2Se> 15,00 2. 3.32SOCAPT. 33b 
(7/ 10). 6'jPrtJns. Ln. SO'i 
Sam Plran C5e) S3 40 
SeJecNon Trust <25oi 380© 5© 70 6© 
Sttwenntnes 12 ;Pi 37 
Tuiillnrn Klntm Consd. (too) 92 (7710) 
Sunpel Besi M.ncs r2Go} AS 
Trenoh (25pi 105 <7.10) 

Rhod. ft- E. African (6) 

Botswana RST (R3i 451© 

Minerals and Resources Core. 'SBDl 40) 
197 

Nchanpa Cans. Cocoa- Mines 5bpcPf. iK2l 
30 <4*1 Oi 

Rhodesian Coro. /ISM 19 >5 ID) 

Roan Consolidsted Mines B HC4) 1301® 
TanganyiVi woncesslons (SOo) 1680 7 
Wankie Coll cry ,50o) 45 i7i10i 
Zambia Copper investments (SBD0.24) 25 

South African (32) 

AnglO-Amer. iRO.lOj 239© 7© 4 24 
Anglo American Gold >R1) 15b© b 80 
Bisnepsghte Plat. iRO 10/ 90 lb i4/I0) 
Bracken (R0.90) 84 >6/101 
Clydesdale >R0.50) 95 i4/IO> 

Cons. Murchison <R0.1b) 650: 

DeeOtraai |R0J)0) iCb, (4 : Q ■ 

Doornfantem >RTi 240 >4 l uj 
Cast Dags iRl/ pi 3 (4 roi 
East Drle <R1) S10® 480 
East Rand ilOpi 15© 

Elsbprg iRIi 87 17 10) 

Free State Gedu'd iRO.30) 9© b 
Free State Saaieiaas iRI) 110 (7>10> 

Geduld Inv. iRl> 221 i7H0i 
GenL Mug. Fin. Cpn. <R2l 14% (4:10) 
G.F. Soutn Africa iR0.Z5> 9® b (7.10) 
Gold FlriOS Prop (R0.02b) 35 i4/10) 
Grootvlel (RO M) 78 »7'10i 
Harmony iR0.5C) 250 5 17/101 
Hartrteestfontlen iRIi 8‘«© 

J 'burg. Consd. Inv. (R 2 i 14% % 17/10) 
Kinross (R1 > 215 16 IO! 

Kloal tRJi 375© 

Leslie (R0.65) 41 (7/10) 

Llbanan (R1 > 290 80 (7/10) 

L online tRIi 87© 

LydenOurg Plat m 0 . 12 l;» B6 16 : 10 ) 
Messina (Transvaal i Dvlpt. iro-50) 200 
>4/10) 

Middle Wltwatersrand (Western Areas) 
IRC J)5l 225© 3© i7|10) 

Pres. Brand IRO.SOi 8-;® SUS9% 

Pres, stevn (R0.50J 525 >7- 10) 

Rond Mines (RD 132 (S.IOl 
Rand Selec. Cpn. iRO.SOi 370; 70 (7/10) 
Randfonteln Wltwatersrand >R2< 18%© 19 
) B 

Rwtenbarg Plzt. Hldgs. iRO.IOl 118 12 11 
St. Helena Gold Mines iRIi fr% <4:10) 
Sentrust Beoerk iRO.IO' 130t© >7)10) 
Southvaal Hldflj. iRO.SOi 302 15.10) 
Trans-Natal Coat (RO.SOi 112; 

Transvaal Cons. Land ErpJ. irD £i qj 
17/10* 

UC Invests. iRU 122 
Union (R0.6%| 228 
Unlsel Geld Mu.es NPV 102 (5-1 Oi 
Vmal Reels ExpI. Mining /ROJO* OS® 
Venters post Gold Mining (Rli 158 (7/10) 
Vlaktonteln Gold Mining (Rli 40» 
Vogetetnilsbult Metal Hidgs. iRD.DZb) 70 

Weikpm Gold Minina iRO.SO) 1701® 

West Driefonteln Gold Mining (R1) 15'. 
Western Areas Gold Mining 124 <71101 
Western Deep Levels (RZi 660© 
Wlnkelhiak Mines iRI) 4B2 17/10) 
Wltwatersrand Nigel (R0.2S* 22 i»10> 


West African (I) 
Mines of 


Nigeria 


Eusup Centre 62b 

H*e Oaks 7s*PI. 11 (4110) 

Fraternal Em. (Sp) 2 % tBriO) 

GlanlMM Secs- (ZOp) IOO 
Gfc. Portland (50 p) 158® 50 2 49 
Green (R.) ClOo) 14 15b 
Hammcrsen (25p) 243©. A (25p) 240© 1 
240© 1 

Haslemere Cl Op) 132 © 30. 9bPClA. 

100® (7/10) 

Imry iZ5p> 111© 23© 

Intereurcpean it Opt 4B© M 39 lb I 
Jet myn (25P) 19 15 IO) 

Lana House Proa. iSOp) 49 
Land Investors (25p> 76© 7© SB 
Land Secs. Inv. Tst. i»pl US® 97 B 
4t 9. 6 pcDb. 1979-82 68 (6/10). 6 pc 
O b. 1988-93 42% <5|10). 7%PeDb. 47% 
15/10). BbPCUns.Ln. 40. 5 ‘iBcCnv.Un*, 
Lh. 81 BO. 6 'iPcCnv.Uns.Ln. S3 (7/10). 
10pcCnv.Uns.Ln. 90 (7/10) 

Law Land i30p> 370 4 3 b 30. 7%peCnv. 

Uns.Ln. 75© (7/10) . , 

London Provincial Shop Centres (HWgsJ 
<1 Opi 41 (7/10) 

London City WestclW Props. (IOpi 12b 
13 

London Countv Freehold Leasehold 6 %pc 


□8/47%;© (7/10) 
Lvnton Hlogs. i20p) 


SO 


OCTOBER f 

Crotoln CRJ CAasU 190®. 
165© 

EnM Cpn- £« ’j® •% 

Gea. Foods susi2% 

Gen. Tyre 5US?4% 

Golorim Mines Jo 
Hamer»ior Htdas. 259 
«ut«il»on Intnl, CtiSC-CO© 
Ka$p Kurina 56 lg 
Lena Leosp Cpn. 2B5 
Naty. Bolt Rivet 63® 
Paneontl rental £12% 

Sears Roebuck £57%© 

Tbicss Hidgs. 238© 40 
Utah Intnl. EM 
Union Carbide LS3b© . ' 
WHjW* Mata Roof 11% 
Whim Creek 60© 

White Pass Yukon 725® 

OCTOBER 5 

GZ I ltd*. 3708 
Metramar Minerals 17® 

Mil Lynll GO© 

Nicholas Intnl. 70 
Nthrn. Mng, 050 20 - 


MEPC (25P) 39® 44© 36© 6 5 4 8 
4% 3. 9%PCDP. 62b (4/10). BpcUftf. 
Ln. 39%. 5PcCny.Un*.Ln. 42 (6/10) 
Mucklow lA. J-r Group l25p) J48 
Peachey Prop. Cpn. 125 P) 34 3 2 5 3b 
Property Reversionary Inv. Cpn. (25P) 172. 

Property* Hldfl. Inv. Tsti <25rt 152 
Property Security (SOp) 42 (MB 
Raglan (So) 2© t* (7/10) A 

Regional PrOOL (25P) 240. A (25p» 20 
Rush Tompkins (ZSp) 35 <S/ifi) 


Samuel (2 Spj 21® ZD® 17% 
Scottish Met. t20p) 61® 60© 


58 4. 9K 


Unsccd.Ln. 99 <6/i0) 

S5SSS SL C «2 0 S D n‘, 2 S% « 52% 49% 51 
A 105 6 

Sonlev IB.) (2SD1 72 

Town City Props- (lOp) 6«v© 5© _b©.4if® 

S£U£:ii*®t ?^eh wn S^^l^: 

Town Centro* SW* (25p> 1W (7/10) 

U.K Prop. 0531 7 b (*'10) 

Utd. Real Prop. f2Sp) )2D 2 
Warner Est. Hides. i25o) 58 9 IS'10) 
Webb ij-i (So) t7 t*n oi 
WlnsUHl E*tt- (25pi 17% (7/10) 

RUBBER (29) 

Abertovle (Bp) 5 
Aoglp-lndoneuan 42 OP) 33S 

ChS3ne»e*^F. < M. S.) Estates OOP) 23b© 
2© (7-101 

Consolidated Plantations (10p) 72 (6/10). 
Wrnts. 20 (6 10) 

Dalkeith (Ceylon) Hidgs. (lOp) 6© 

Dunlon Plantations 408 (7.10) 

Golden Hone Plantations UOp) 70% 70 1 
2 b 2 

Grand Central (loo) 5 (6/1©) 

Guthrie 152© 48 9 7 ^ 

High Larch Lowlands Berhad (SMaOJO! 
AC-tO 4b© 

Kultm (Malaysia) Berhad (SMO.SO) 30% 
30 1 

Lendu <Sp) 10 <7'10) 

London As-atic OOP* 5B% , « I 5| 

London Sumatra HOP} ADO <7, 10) 

Malakoff Berhad (SMall 35b IJIOi 
Malay il am PlanUtlons C’OpI 8»r© 

Muar River Rubber n op) 48 UHO) 

Petal trig Rubber Estates tiOo) 54® 5 
Plantation Holdings (t Op) 30 C4POT 
Supan Investments IlOp) ISO C7ii0> 

SHIPPING (68) 

Srit. and Com. Shipping I50p> 181 79 
Caledonia <25 D) 159© 50 
Fisher fjames) :5o' 107 17 MO) 
furners Withy 143. 5 pcP 1. t£10) 370 

Jaroos^ (John I.) i20p1 21 15/10) 

London and Overseas Freighters <25pl 
351.® 6© 4>a© 3% % % 

Osean Transport Trading r25oi 1 17 >3© 16® 
8 10 12b 12 9=- 10b lib 7b 
Peninsular and Oriental SpcWd. 35Ji 
16/101. Did. 97b® 6b® 102b® 96© 
lOOh 1b© 99%® 7® 6® 2b « 90 3% 7 
1 89 90 b 2 4i« 89b 93 1b 
Reareon Smith <50pi 158. A -SOp) 64 
R unci man (Walter) l2Sol 91 
Shear Steam (SOp) 80 i7/10) 

TEA ft COFFEE (10) 

Assam -Dor-en Hidgs. 115 
Assam Frontier Tea 1 37 (7.10) 

Assam Invests. SpcPf. 33 (S.'iQ) 

Borelll Tea Hidgs. 53 (S' 10) 

Chubwa Tea 175 
Clairmace riOo< 33 r4M0> 

Dcloswella Hidgs (ZOp) 21 
Empire Pltns. Invests. IlOp} 4% 5 
Joical Tea Hidui. 125 C7MO) 

Longboume Hldos. BG (7/10) 

Lunuva (Cevlon) Tea Rubber Esss. 4. 
<7M0) 

McLeod Russel 123 

Warren Plins. Hides. r25o) 85 6 7 

TRAMWAYS ft OMNIBUS (— ) 

Anglo-4 rpnntlne Trams I5p> 10 (6/10). 
4bPc2ndDbL 63 14110). 4pe3rdDb. 65 
<6. 1 li) 

WATERWORKS (5) 

East Anglian Water 9pcOb. 61%® 

East Surrey Water 9pcPf. 98b fb.'IO*. 7pc 
Db. 5D© 

Essex Water SpeDb. 31 tSMDi 
Mid. Sussex i4%pcOb. 97% 

Newcastle and Gateshead Water 7pc 54 

Rlckrrunsworth and Uxbridge Valley Water 
4pcMo*tiDts. 22% (7/101 
Sunderland and S. Shields Water 3Jpc 
30 16/10). 4-5SocPf. 60 (6710) 

West Hampshire Water 4.55pcPf. 62 (6/10) 
West Kent Water 4-2pcPf. 58b® <7/101 


The following egcufltfa 9iW6 
Share Information Sendee rtwruf 
attained new Lows for 1976. There wore 
to pew highs. 

NEW LOW5 M4)341 
BRITISH FUNDS 1^1 
CORPORATION LOANS M) 
CPMMONWTH d, A7B1CAN UAHS (A 
LOANS (MISCELLANEOUS) (1) 
FOREIGN BONDS <1> 
CANADIAN*- C« ■ 

BANKS (34) 

BUILDINGS 
CHEMICALS 119) 
cinemas oi 
DRAPERY ©STORM <437 
ELECTRICALS B71 
ENGINEERING CMS) 


York Waterworks 
ISocDb 25® 4% 


1 SecDb. 98% 


SPECIAL LIST 


Amalgamated Tin 
(Hidgs.) (ZSp) 33 
Blslch) Tin Co. ;10p) 3% 15^10) 

Geld and Sate Metal Mines (1Z%p) 8 
15/10) 

Jintar (IZbo) 6 (4/10) 

United Tin Areas tlZbp) 7 <6/i0) 

Diamond (10) 

Anglo-American (ROJO) 22 (6/10) 
DeSeers Cense. Mines Did (Reg.) (RO.OS) 
209© 11® 9 4 6 5 7 r Sr.) (RD.05) 244 
(7/1 CJ 

OIL (240) 

Berry Wiggins (25 ri 17® 14% 15% 13 
Briiish-Bsrneo Petroleum Syndicate UOo) 
104 6 i5/10l 

British Petroleum 590® B5® 2® 6D0:© 
SB3© SOB® 60 56BX 75 3 7 8 2 BO 
71 r 6 82 4 3. BpcPf. 54. 9pcPl. 64b 
16 / 10 '. SpeDb. 26iz- GpcDb. 79-L ISrlO) 
Burmah Oil so:© 1® %® 30® 2B£ 31 
1, 30 2. 7%PCP7. 31b. 8 pcP* 36. 7«ape 
Ln. 40% 17/10). BbPCLn. 39% B 
Century Oil* ClOp) 32 <7/1 Ol 
Conoco flpcLn. 54b (5/10) 

London Scottish Marine Of! (lOp) 257 4 
8 5. 1 -ipcLh. 77 6 % % % % 

Occidental Petroleum - Corporation 
(IU50.30) 1 5%t® 

Oil Eaoloratlon HOp) 92 
Premier cons. OlWelds (5p) 6%« 6 % 
Ranker Oil nov 1 1 i»u 
(7/10) 

Roval Dutch Petroleum (F1.20) 40%:© 
40t 40 

Scotiim Canadian Oh (lOp) 270© 67 70 
17.101. 1 4ncLn. 78© 5b 

shell Transport Trading (Rea.) (Z5"i 
365® 5® 7® 70:® 5B® 60© S7 7t 6 60 
SB 61 59 4 62 60b 3. O'd. <Br.) C25ai 
355 4. SboePf. 40 IS'IO). 7oeP1. 
49 9 

Steau Romana 8pc (35p) 24 (5/10) 
Texaco Intnl. Finance Con. 4%ocLn, SSb© 
b ’.7 10) 

Triccntiol (2Sp) SB® 60© 59 8 GO 56%. 
7ocLn. 700 

Ultramar (Z5p) 106® 9 7 S. 7ocPfd. 
77% 8i- I5‘10i 7PCLn. B7% (4,10) 

PROPERTY (208) 

Aik* nee Property HoWInos ©'ypcLn. 3*b 
40 i7i10) 

Allied London Properties IlOp) 34 3 
<7,10I 

Allnert London Properties (25p) 92 
Anston Holdings 1250) 38 i5 1D) 

Apex Properties (IOpi 96© 4® 90 
Aouls Securities fSoi 11 (9.10) 

Argyki Securities IdpcLn. SO 17110) 
Avenue Close (20p) 39 <5:i 0/ 

Bank and Commerriat Holdings (IOpi i 
% 

8eaumont Properties «25p) 41 
Bellwav HoJdtngs. l25p) 25 (7-flO) 
a eric Hey Hamhro Property <25pl 60 2 
BIHon iPenry) <25 p1 120 2. 

Bradford Prot>ert> Trust (2Sp» 9Z 
British Anzam tSpi BO B 
British Land [25ol 15t® %*• 14«»© 13% 
14 15. Warrants 1% (4M0). 9>:pcLn. 
69© 

anxton Estate (25p) S3%© 45 
Caoltai and Counties Property I25 p) 7© 
8© 7 b % 6b. Warrants 1 (6*10). 
9%PCLn. 40 (7)101 
Centrorinctal Sstxtea (2 Dp i 22 
Cbesterfield Properties (25pj 102 
Chown SecortBe* i25o) S <7 I0» 
Churcntunr Estates <25p) 120 (7110) 

Cltv Oiflce* (250) 20 
Control Secs. tiOo) ID (6/10) 

Coro ExcMnoc (lOp) 122® 

Country New Town I10o) It® 

County District nop) 28® 6% 8% 
CralB*° n Comb. Secs. 4 5 > 2 © (7/10) 

Dacian >Z5W 29® 

Dorrington (10p) 25 44*10) 

English ProPBrty (SOp) 26'SO 7 8% 6 5% 
5 . fii'JxLn. 97 a. i2ocLn. 68® 50: 63 
Estates Gca. (20 o) 11. 4.9 pcPT. 13© 
17(1 Dl 

Estates Property (23 b) 35 (5/10) 


Do, New 


Cfitmin C2oc> 2® 

Sefcast ExpirD. 78® 9® _ 

Scudder Duevest . SUS7.I4 7.17 
Swlre -Pac. A 101®. Do. ® 8* 
Timor OU -6% 

OCTOBER * 

Associated Australian Resource* 1 
Australian Guarantee 190 
Beatrice food 311527% 

Cleveland Tin 25 
Hamersley Hidgs. 2460 
Kimberley Clark tUS39% 

Kiwi International 90 
McCarthy Rodway 35 
Mrtal Exploration 60 
Pacific props. 25 
Peko Waitsend 53S 
Pioneer Conercie )19® 

Safeway Stones 5US44% 

Sarewsy Stores 51)544% 

Sleigh 1 H .1 61 

Standard Oil of Indiana E4B2 
Vamgas 15 

v.’ratrallnn Sand* 80® 

(Bw amiu riwi el die Swe* 

Council)- 


NEW HIGHS AND LOWS FOR 1976 


FOODS (44) 
HOTviiS 

INDUSTRIALS (ITS) 
INSURANCE 127) 
MOTORS <271 
NEWSPAPERS «) _ 
paper a printing (152 
PROPERTY 17 S' 
SHIPBUILDERS (1) 
SHIPPING IE) 
SHOES a> 
TEXTILES <21) 
TOBACCOS M) 
TRUSTS 1200) 

OILS (5) ^ 

OVERSEAS TRADERS CD 
RUBBERS (1> 

TEAS rat 

MINES <4> 


RISES AND FALLS 


■rids® Fund* .... 

Corona. Dam. and Fanris* Bauds 

Industrials — 

Financial and Prop. 

Oils — 

Pltttatlun 

Mines 

Recent Issues .... — 


Yesterday 

Up Down Same 
6 46 4 

S » 36 

52 1^73 579 

8 04 122 

J 14 . 14 

3 17 21 

2 88 51 

— 29 9 


On the week 

Up Down Same 
SB 20) .» 

31 in si 

498 *297 A32S 

300 U*» 1.260 

24 AS 83 
17 36 153 

141 244 322 

17 » W 


Totals 


82 2,215 £37 L59 &Z1» AMD 


ACTIVE STOCKS 

YESTERDAY— 


No. 

Dcnomina- of 


Stock tion 

BATsDefd. 25p 

IQ £1 

Beecham ’ 25p 

Marks ft Spencer 25p 

P ft 0 Defd. £1 

BP £1 

GEC 23p 

Distillers 50p 

Grand Met. 50p 

Shell Transport... 25p 

Boots 25p 

EMI 50p 

Trafalgar House... 20p 
Afsoc. P. Cement Q 
Cowater £1 


Closing 


marks price (p) 


15 

15 

13 

13 

13 

12 

12 

11 

11 

11 

10 

10 

10 

9 

9 


188 

279 

295 

77 

95 

580 

120 

107 

45 

362 

92 

176 

70 

123 

147 


Change 
on day 

- 5 
-10 

- 2 
- 1 
+ 5 


- 1 
+ 3 
- 2 

- 8 
- 2 
+ 1 


1976 

high 

225 

402 

390 

108 

119 

685 

IPS 

158 

SS 

462 

14S 

277 

115 

202 

230 


The above list oi active stocks Js based on the number of 
recorded yesterday in the Official, list and under Ride 163(1) 
reproduced today in .^och Exchange dealings. 

ON THE WEEK — 


Stock 

ia 

BATs Defd. 

Shell Transport.. 

BP ..... 

Marks ft Spencer 

P ft 0 Defd. 

EMI 

Distillers 

GKN 

Tate & Lyle 

Boots 

Grand Met 

GUS ‘A* 

Lonrho ‘New’ ... 
Barclays Bank ... 

* Pr emium. 


No. 

Denomfna- of 
tion marks 


£1 

25p 

25p 

£1 

25p 

n 

5 Op 
50p 
£1 
£1 
25p 
50p 
25p 


106 

78 

67 

61 

55 

53 

49 

45 

45 

45 

44 

44 

44 


Nil/pd. 44 
£1 43 


Closing 

price(p) 

279 

188 

362 

580 

77 

95 

176 

107 

236 

204 

92 

45 

128 

23* 

218 


Change 
on week 
-26 
-17 
-14 
-32 

- 7 

- 9 
-16 

- 6 
- 8 
-24 

- 9 

- 9 
-23 

— ~7 


1976 

high 

402 

225 

462 

685 

108 

119 

277 

158 

360 

295 

148 

88 

224 

27* 

350 


1976 
low • 
183 
274 
293 

73 

87 
557 
118 • 
105J' 

44 . 
358 

88 % 
173 

70 
122 
139 - 
bargains 
(e) and 


1976 
low ‘ 
274 ; 
183 < 
358 1 
557 • 
73 , 

87 

173 ; 
105J. 
228 
203 

88 
44 : 

123 
22 * 
210 . 


Option Report— 3-month call Rates 


OCTOBER 8 (Nil) 

Australian Foundation New 7 
Australian Mining and Smelting 301 296 

OCTOBER 7 (4) 

Border Breweries tWrexhomi dboclitDb. 

Mtg.Stk.Red. C 6 B® %© _ M 

Hewitt IF. j and Son (J927) SvcCum.M. 

P4S 

OCTOBER 6 (3) 

Barn a gore Jute Factory Ord. 0200© 
Rivoll Cinemas p200 

OCTOBER 5 (NO) 

OCTOBER 4 (Nil) 

Bargains marked under Rule 163 
( 1 ) (e) ln securities for which 
quotation has not been granted 
and which are not recorded in 
the Official List 

RULE 163 (1) (e) 

OCTOBER 8 

Bank of New South Wales (Aust. Reg.) New 
145 3 

Berjuntal Tin 410 
3H South Ltd. 14S _ 

Bougainville Cooper 122 
Julker Exploration 315® 300® 

£2 Industries 370® 65 „ 

Kamersley Hidgs. 2«E« 6 
Hong Kor.g Land 1)9% 23 11 
1 srdlne Matheson 315© 300 295 8 
L. H. Marrhinusen Ifl 12 
vletal Ex Pi o ration 46 
Vew Zealand Forest Product* New 40 
-sWbndge Securities 104 
Gudemeeswr 27 %S 81 
Petiefina £94 
^etrofane Inc. SUS23%® 

Sabin* Industries B6® 
i-lanoor Coconuts 42 
Selcast Exploration 83® 2 %® 77 B1 
Unilever nv •n.lOi SUS42%© 
ta.i IntL C&Sb __ 

Yheetock Mardeti A 39 
Y/oodSide Burrsiah New 833 
Voodside Burmah 126 

OCTOBER 7 

A moo* Petroleum 73 

Anglo Canadian Telephone 4%pcPf. £19% 
Australian Foundation Inv. Co. New 7 
Acre tratlan Mining and SmefHng 310 
Bank 0 / New South Wales (Aust. Reg.) 

New 1 S3 
Berjuntal Tin , 410 
Black and Decker £17%® 

Bora* 218® _ 

Bougainville Coooer 130 
Bukit Sembawang 67 

Cam Ho Mine* 72 D 

Carling O'Keefe 220 

Colonial Sugar Rrtnerles 480© 

D'amond Shamrock £60% 

Dome Mines, £33% _ 

Hong Kong Land 128 4 

jannock Cron. BpcCumJted.Pf. ESI 
Jarfllne Mathtrson 318 
Kaltnr Steel £29% 

Mac Do ru'd Crpn. £49i 
Moore Cron. £29%© 

Mount Lvetl SST* 

New Zealand Forert Product* New 40* 
O'kbrldge Sett. 108 

OH Search 12® 

Overseas Trust Bank SU50.47© 

Pacific Cooper 24© 

PhDIos Petrol emit £54% 
p-seidon ?0© 68 __ „ „ 

Rembrandt G*- O uo SU52.07 2.06% 

Slmtnona 3200 

Swlrt: Poelflc B 33>® 

Tjndv Crpn. £28%: 

Tongkah Harbour Tin 40 
Trl Continental £175® 

Wheetock Maroen A 41 
Woodilde Burmah 132 


OPTION DEALING DATES 
First .Last,'- Last For 

Deal- Deal- DeeJara- Settle- 

ings ings tion rnent 

Sep. 28 Oct 11 Dec. 30 Jan. 12 

Oct. 12 Oct 25 Jan. 13 Jan. 25 
Oct 26 Nov. 7 Jan. 27 Feb. 8 
Calls were doait in ICX, Kcyser 
ITJimann, Imperial Group, Pre- 
mier Cons. Oil, Furness Withy, 
Ocean Transport, Trafalgar 

House, Grand Metropolitan, Rio 
Tlnto-Zine, Trust Houses Forte. 


Regional - “A”, Land Securities, 
Lloyd Bank, Fun din vest Capital, 
Leslie and Godw in, Thorn Elec- 
trical “A", MEPC, J. Lyons and 
BATS. Puts were done in Bey- 
rolle Parsons, National West- 
minster Bank, ICt Conrtanlds 
and P. and O. Deferred, while 
doubles were arranged in Bur- 
mah Oil. Cavenfaam, Glaxo, ICX, 
Courtanlds, GEC, Shell Trans- 
port Berry Wiggins and Lloyds 
Bank. 


lu> luatria., 
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4% 
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am 
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12 
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7 

Property 


Western lf,ng. 

7 ■( 

:>oi;ie Star.—.. 

i ) 

.Vlari:* Splacmi 

a 

Brit. Land. 

3% 

i 


LOCAL AUTHORITY BOKO TABLE 


Authority 

(telephone number to 


Annual 

gross Interest Minimum Life of 
interest payable sum bond 



% 


£ 

Year 

Barnsley (0226 203232) 

12 

4-year 

250 

4-7 

Barnsley (0226 203232) — 

128 

4-year 

2,000 

2-7 

Bradford (0274 29577) 

12J 

4-year 

500 

4-5 

Doncaster (0302 68465) 

13 

4-year 

5,000 

4-7 

Erewash (060 72 303361) 

33 

4-year 

5.000 

1 

Greenwich (01-854 8888) 

121 

' 4-year 

1,000 

4-7 

Grimsby (0472 59161) 

12* 

J-year 

1.000 

2-5 

Liverpool (051 227 SOU) 

13* 

4-year 

500 

3-4 

Liverpool (051 227 3911) 

128 

i-year 

500 

5-7 

Redbridge (01-478 3020) 

m 

4-year 

2;ooo 

3-5 

Red ditch (0527 67691) 

13* 

4-year 

1,000 

3-7 

Southend (0702 49451) 

12 

4-year 

250 

2-5 

Sutton (01-642 6060) 

121 

J-year 

500 

2-5 

Wandsworth (01-874 6464) 

13fc 

4-year 

5,000 

5-7 

Wandsworth (01-874 6464) ...... 

12* 

4-year 

1,000 

5-7 

West Yorkshire (0924 67m) ... 

32 

4-year 

500 

2-3 

West Yorkshire (0924 67m) ... 

■ -12J 

4-year 

500 

4-5 

Wrekin (0952 505051) 

.12* 

yearly 

LOGO 

2-5 


n 

n 

\ 

i 

i 

00 

o 

£ 





Statistics provided by 














Size 

(£m.> 

Current 

price 


Con- 

version 

dates 

Flat 

yield 

Bed. 

yield 

Premium^ | 

Income j 

Cheap(+)! 

Dear(-)0- 

Name and description 

Terms* 

Current 

Range? 

Ecpi.§ 

Conv.fl 

Diff.t? 

Current * 

Alcan Aluminium 9pc Cv. 89-94 

12.00 

63.00 

100.0 

75-SO 

14.9 

15.6 







Associated Paper 9Jpc Cv. 85-90 

1.40 

60.00 

200.0 

76^5 

16.4 

178 

538 

28 to 54 

3S-1 

47.1 

23 J. - 308 

'Bank of Ireland IOpe Cv. 91-96 

10^5 

90.00 

35.7 

77-90 

na 

1L3 

9.6 

9 to 52 

55.1 

58.8 

45 

- SJ 

BPS 7|pe Cv. 89-94 

459 

68.00 

62.0 

72-80 

11.4 

128 

7.5 

— 0 to 32 

208 

208 

0.9 

- 6.6 

English Property: 6*pc Cv. 98-03 

8.S4 

60.00 

234.0 

76-S0 

10^ 

LL2 

- 68 

-10 to 62 

28.5 

• 158 

-20.6 

- 138 

English Property I2pe Cv. 00-05 

15.31 

82.00 

150.0 

76-84 

19.1. 

198 

508 

27 to 82 

3L0 

51.3 

.498 - 1J 

Grand Metropolitan lOpc Cv. 91-96 123.99 

54.00 

1202 

73-78 

18.6 

19.0 

- 28 

- 4 to 49 

108 

9.0 

- 28 

+ 0.1 . 

Hanson Trust $4pc Cv. 88-9S 

4.51 

59.00 

57J 

76-86 

UJ 

12.4 

13.5 

6 to 66 

31.4 

328 

15 

- 1L7 . 

Hewden-Stuart 7pc Cv. 193 5 

OSiO 

90.00 

335.0 

75-95 

7J9 

88 

3.0 

- 5 to 43 

87.5 

458 

-24.7 

“ 27.7 . 

Lyons, J- 7*pc Cv. 1981 

3.60 

56.00 

23.7 

7581 

13.0 

22.7 

460-0 

359 to 578 

10.6 

23.5 

129.0 

-331.0 

Slough Estates IQpc Cv. 87-90 

5.50 

96.00 

125.0 

78-87 

10.7 

108 

40.9 

22 to 54 

258 

558 

43.6 

+ 2.7 , 

Tozer, Kemsley Spc Cv. 1981 

7J3 

77.00 

153.8 

74-79 

103 

14.4 

118 

11 to 32 

1A0 

168 

3.1 

- 8.1 

Wilkinson Match IOpe Cv. 83-98 

1L10 

73.00 

40.0 

76-S3 

142 

148 

56-0 

56 to 86 

23.5 

448 

45.4 

- 10.fi 

! * Number of Ordinal* shares Into wWeh £100 nominal of convertible stock Is convertible, t Tbe extra cos of investment b convertible expressed u per out. of Uw 
con of dm OOdtr in the convertible stock. J Three-month ruse, i Income on nqm nf ordinary shares into which £100 oomiiMil of convertible stock ifl convertible; 

ns Income, expressed in pence. Is ffimmwl from preeeet ttma umU income on Onfinary shares Is greater than income on BOO nominal of convertible or the final 
| conversion date whichever is earlier. ftwiM ts oroumod to crow at s per cent, per annum and is present valued at 19 per cent, per amnan. S Income on BOO ft 
convertible. Income is and] eOBvexstoo and meant valued at IS per ccdl par animra. n Tins' Is income of the convertible less income Of the Underlying egady 

?.-d u per cest. of Oa value of rb» undertytaa eaulty. 0 diffemice between the prentium and tncooe difference aprasaed v per cent, of the value of 

undertone eonto + is u Indication of relative cheapness. - la u JndJ cation of relative dearness. — - • • 
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STOCK EXCHANGE REPORT 


Markets above worst but still highly sensitive 

for two-week fall of 56.2 


Index 3.3 off at 292.7, after 284.1, 


Aceoiutt Dealing Dales improved. Property shares sus- 
Option tained another big reaction, as 

•First Dedara- Last Account reflerted in the » per rent 

Dealings tions Dealings Day to 10Z.L. w 
Sep. 20 Sep. 30 Oct. 1 Oct. 12 “* x _ f ^„ tb f, = ^l ar S 

OcL 4 Oct 14 Oct. 15 Oct 20 


Oct. 18 Oct 28 Oct 29 Nov. 9 

* '■ Niw dm " deal lass may take Mace 
frsm f JO «jn. two t roaott days earlier. 

Conditions in stock markets 


with a loss of 3.6 per cent 
32223 in the All-fehare index. 


Short “tap” bought 

The activation of. the short 
tap." Treasury UJ per cent 



remained extremely sensitive 1979 ,' at 931, some 5J points 
after Thursday’s sharp setback below its Issue price of 98}. ocer- 
on the 2 per cent hike in Mini- shadowed all else in British Funds, 
mum Lending Rate to a record «$ucb was the force or demand, 
to per cent. Nevertheless, lead- either by straight buying or con- 
ing equities staged a good tech- s iderable switching out of other 
meal rally to close only a few issues, that the Government 
pence down on balance. On the broker raised his selling price b.v 
other hand, long-daied Gill- ■, <ru)-cs and finally withdrew at 

edged recorded fresh falls 93;.! Hi* actions helped to esG.h- 

ranging to i and held ai that level j-, s h a sew yield structure and 

aHer the close following the stabilise the market thus remain- 

announcement of the new ifiQOai. bis shorts, after having been J 
lap stock. Treasury j.5$ per ceni„ lower, rallied to end mixed. The 

1938. Although short-dated longs. meanwhile, fell i more and 

issues showed further losses, the remained at the lower levels after 
tone here was much steadier {he 3.30 pm announcement of a 
following reactivation of the top new Iona “ tap ” Treasury 15$ per 
slock Treasury 11$ per eem., 1979 cenu 199S, to be issued at 96. 

’A," which met » big Sfmultaneous “L a ,J™!!hE r £ but Uoyds sbed 3 to 167p, after lower. A. Howden, $tHl reflecting 


linn of fresh measures to curb Harris and Sbchtaa were 
consumer spending caused lead- unaltered at 36p; the price ; in 
ing Stores to react afresh before recent issues was incorrect, 
sharing in tile late rally 03 dose Apart from Lucas Industries. 4 
little changed on the day. off at 144p, after ISSp, Motors and 

Leading Electricals raffled from Distributors drifted easier . and 
initial weakness to close little closed at the day's worst ■ Arm- 
changed on balance. PJuUps' strong Equipment eased Sfr to 
Lamp, however, were noteworthy 25fp, while Dowty. IlSp,. and 
for a reaction of 30 to 864p on Automotive Products, 35p, both 
dollar premium and Overseas ad- finished 6 cheaper. HenJys finished 
vices. Decca dechned 8 to 108p, unchanged at 54p, following the 
while United Scientific. 95p, aDd statement that Heron Motor (3 
■Ward and Goldstone. 6ap, lost 10 cheaper at 24p) had purchased 
apiece Thorn remained out of Brown Bros, shareholding for 67p 
favour, the Ordinary and ‘A’ Jos- per share. BB closed marginally 
Lne 6 and 4 respectivey at! 144p easier at 9*p. . 

and I4B P Paper/ Printings were finally 

Leading Engineerings re- only marginal? easier with the 
bounded from early depressed exreption of 1 Chapman (Balkan), 
levels but secondary issues down 5- at SSp. In conu*ast. Tboiu- 
closcd sharply Tower. Hawker, son sustained a fall of 10 to 2o0p, 
for instance, ended a net 4 higher after 245p, while other losses in 
at 342p. arter 33tip. and GKN 2 Newspapers ranged, to 5. 
be 1 lor at 236p, after 228p, but 

Tube investments lost 2 to 252p. Properties reel 

after 246p HWmrn 1 dropped I 24 StiM reeling on ^ implications 
to ~o0p and TCK -0 to 40p. while 0 f j|, e gh ar ply increased interest 


FINANCIAL TIMES STOCK INDICES 




' ■ Oet [.OcL. 0«s.. r Oet. | Oct i Dot -Aft : 

I 6 -6 i. 6 . } . 4 j i .!.«gr 


Government 
Flirt Internet 
industrial Ordinary , 1 

G*»M Mines 

Jrd. Div. VieW ,!.} 


56.77' 

66.28 

292.71 

113.2! 

7.63j 


57.281 88.801 69.18: 
56.481 50.66; 58.93! 
310.6 
114,0i 
7.34| 


Banlng«rid%rhiU((ii.) 22.67, 


P/B HatiofneO (a] (A).. 


Dealings marked, j 

acuity tumow£m._, 

gotrirr kagto a**l 


6.51! 

6.279 


896.0 

118.2; 

7.55; 

22.30’ 

6 *i\ 


21.58- 


6.00: 


4,000, 


54.89, 


5.012; 

60.05) 


~ 111,561111, 


519.5 
107.0 
. 7.07 
20^aj 

7.06) 

4.6351 

33.3$ 

9,821 


69.36{ 

68.99! 

523.8; 

106.0: 

6.96* 


50.13' 

58.971 

3l7.S : 

106.9; 


7.0B: 


20.5& 


7.18j 

4,444) 


20.93} 

?.08j- 

4,669] 


30.; 


33j 48.44] 


sb.^ ; ; 

59>;V 

25? '! 

t. 

16,' v 

a.! 

4.8 v. 
65.' £ 


11,1351 U.366)I4.fi 


a a.UL 296.0. 11 rn 384X Noon 3KJ. 1p.m. 2883. 

2 Qjm. 288-0. 2 pm. 291.0. 

« |Bd K 0I-24b 9026. 

fat Based on a- per cent corporation tax. <b) XB=&4. 

Basis 180 Goto. Seer. 15/15/28. Find lot. 1828. lad. Ord. 1/7, *»/ .*; 
M*n~ li'9-55. SK Activity July-Dee. 1943. { 


J .- 


HIGHS AND LOWS 


S.E. ACTIVITY 


. — 


“j 1876 - Start UoittpilBtartl 

-1 | 

Oft, 


' 



1 Higb | Loft j High J Low ; 

■| » ! 

r 

. - 



.j 


Gon. Sec* . 


' 65.21- ! 56.77 j 127.4 I 49.18 | SjSfc-,, t aoflal w,:?* 

'*>*» ! 8 IJ. , .9/1/36) J I3/1/7S* St? US?'-’ 

56.28-. 150.4 i 60.53 SpeeoJMira....! 35.8 32.. 

0 10. 128 !.It ( 47f l3a,7B) J' TJoul*.... 142.9 I 93j 

toi-ort.....; «m * rn : gSAf S&a . 1 SSSdSSr.W:.^ 

GoM Mince i .246.9 ! 78.0 ' 442.3 , 42.5 .-ipecululve.^ . 32^ : 30.' 

; .2,'ij ; /25.0I | .22/5/715 '..VS.' 10/71 1 ; Totals^ >1103 1.103^ 


/lied lot....; 64.43 
I l2/2> 


-J 


P^JSL?J%SEZ Lss^r-fc lisTs ilm lsls sr,®?- ^ ^ 10 


were sustained by is'*do'wn"at in trading before dosing sharply lower reflectmg theo] % 

Northrop, Top, Moilns, Jaw?? at «d SitSTlted P? 1 * a easler on the day at mght^weaknKs of home nua^.y' 


and- the fall in the prerniuins b' 


Peter Brotherhood fell lO to 40p chigS ^FnmSSS slwvSl 27p and Akroyd «»d Smither* to Ptatt being 8 tower at 111 p. W! it c 
and APV 9 more to 205p. Weir libSinS t£2S decline 13 to 140p. . the deebne in the . metal . * 3;- •„ 

were above the lowest, but still 7 out Sie lS? HanSSS^^A ” - p and ©Deferred became an caus ed C opper to ease. :: .* 

down at 61 p, after 5gp. andsimi- ? e ii to 210p beforedSSg a. net ? rratlc market - re ? ct ! n 8 to . 8 ®^P Australians, howevmvv ."V 

a P ^cUon 19 S' S^^cemtriflW/sr'lost^f^t Particutariy weak at 192p, The Brewery leaders closed with 92p. and Resold. 109p. Edgar { 3 cheaper at 120p. 

coupon issues. The Government to 79 down 13, after lSop. Discounts little alteration after showing Alien Balfour came back 5 to 50p London rallied from tbe 

Securities index reacted 0.51 Persistent selling on both continued to give ground: Union initial losses of a few pence, but on the redundancy news. SSp, but still ended il off 

more to a fresh 1978 low of 56.77 arbitrage and institutional lost 10 more t to Mop. while Clhre secondary issues suriained .some roods dosed above the worst white Great Portland lost _ 

for a fall of 2.36 on the week. account in a market already feH 6 lo -tOp- In duU Merchant large fails. Norland fell -10 to following another good business. 1» 2 P. after 14Sp. Stock Conver- 

Leading equities encountered affected by the trend in sterling banks. Guinnese Peat lort 6 more 250p and losses of 8 were re- R 0 wntree Mackintosh decUned -■*»“ " 

some heavy selling before progressively lowered the invest- to 1^7p, Joseph Leopold lo to R5p. corded in_Greenc Kmg. 13SP- and 15 ijQp, while J. Sainsbury, lHp. »»■•.. ■. — — .. H . «•>* f anf j 

recovering v^il mj bear rising ment currency premium to 132 and Arbuthnot Lalbam 10 to Bftp. v«u I9*p. White Boddingtons 103p - and Fox * s Biscuits. 190p, lost Bernard Stmlej' finished 5 lower {Kth^to 6 21° Se^i 
This was mirror^ in the FT 30- per cenu before a close of 123 Foreign issues had Hongkong and gave up S o S0 P< 10 ‘ a p Iei . e . Falls of 8 were seen at 7(>p, after 66p. Adverse Press 

share index which touched its r»er cent., a net fali of 6 points, .shanghai 1C lower at -.I5p, and lillaeaiian-Lienlivet were lo^icred in iwMa. ic«.» mention broueht Intercuranean A were 4 lower at zzp. 



and to*, of . were ra- «= *i W ata _Ai. botton^ «£~ 2 USftJt Sl*® 


and Bond 
Stoddard 



price of. 73p . folio 
sunllar action .taken' by. -i 
Adelaide Stock Exchange at’;' 1 ' 
company's request ' . . 


There was little 
secondary issues. 


and 
invest- 

ment currency premium caused a 
5> - further reaction in South African 
Gold shares. The decline in the 


56.2. no less than 16 per cent., ii'ed well following the adjust- down 2, after 38p, for a fall of 10 rt earef money and fears of more for a° loss on the week ol 13 Substantial offerings of 

over the past two weeks. ments to their base lending rates, on tbe week- public spending cuts. Redland Bejam reacted 6 to 50p as did ^’ ere finally weu absorbed and 1M> 

recovery in Barclays, the only bank to raise insurances came in for a lost 7 to 67 p. while BPB Industries, Alpine Soft Drinks, to 62p. In fbe Price, alter ^ easing “omen- w.«| on _ rice t0 $114} per ounce, 

with many its lending rate to 14 per cent, heavier reaction^ followixis_ the «Kp. and Tarmac, HOp, feH 12 and Supenmirket^^T»co M«d 2^^to to "ciwe a het*3 8 * aI1 oC also dampened 

cent.) ended tbe day unal- mercial Union declined 8 to 


stocks catching up with the“'pre- ftbe others were increased to 13| modest falls on Thursday. Com- 14 respectively. 3B[p. and. among Hotels and 0 enthusiasm and the Gold Mines 

- • - .«fc » Jto^J52ar**SS5S SSdtt l« 5.0 more to 11SA 


vuhis day's reaction in the per wnui «ww mcismi uum, uru,„tu » tu ■ — - *»■— -• -r ■ - n 

leaders. Of the U23 FT-quoied lered at 2lSp. after 210p. National while Equity and Law dipped 11 274p, IQ rallied to dose 5 easier cheaper at 6< p. meanwhile, fluctuate _bel^een although it was still 6.3 higher on 

Industrials which changed, no Westminster also closed to 93p, and General Acident 10 on balance at 279p. a p ana asz ° Detore settung 5 . . . 

less than 1.073 fell and oniy 32 unchanged at lS7p, after ISOp. to L22p. Brokers were also widely Fears of an imminent introduc- xSeeCHBin dllil 


F.T.— ACTUARIES SHARE INDICES 


These indices are the joint compilation of the Financial Tines, The institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIOXS 


FiK'ire* In p«r?Pihr*ei number 
of per teciton 


Friday, 

October 8, 1976 

Thurs. i Wed. 1 Tile*. iMondey 
(W. • Chx. *7«. Uei. 

7 • « 6 : * 

Tear | 

up.. High* and Lafti lede< 

<appnixv 

tan ex [ Day’s 

1 1 1 

Eit. ' Grcas Bar. J Eat. 

EVninga Dif. PfB ' Pit 

i : i 

Index ln.le< ; In-tax . Index 

1 

i • ?*aee 

tn-lex W* ’. C<nsDiiui"n 

So. ‘ Ctungo 

Yield i; Yield % Bat:o ; La Do 

S". No. Xo. >9, 

No. ' ! 

| % 

J 

i Uui I iaCT : inei! mil* 
Corp. 1 at 3&S> . I'orp. i Corpt 
tax b2£ Tax ri^Tax f*3* 

: i 

! 1 

, High ; I*>ft [ High ti.ft 


1 

CAPITAL GOODS fl7») 

109-28 -4.3 

25.89 

8.52 

6J ° 

6.23 

114.17 116.96 119.95 

2 

Building Materials (30) 

95.70 -8.9 

23.73 

10.01 

6.34 

6.34 

101.74 104.10 107.50 

3 

Contracting. Construction (23) 

140.86 j — 8.4 

29.95 

7.89 

5.14 

5.14 

150.47 ! 155.07 

159.45 

4 

Electricals (16) 

205.82 -5.4 

21.70 

6.52 

8.68 

6.87 

^11.03 [217.46 222.13 

S 

Engineering (Heavy) (13) ... 

131.78-8.3 

54-94 

9.44 

4.19 

4.13 

136.24 141.27 145.22 

6 

Engineering (General (64) ... 

109.30 -8.7 

25.83 

8.96 

6.21 

6.20 

106.24 .108.20 

111.00 

7 

Machine and Other Tools (9j 

46.72 -1.6 

< 19.70 

9.72 


7.9* 

A1.A4* 48.0A 

48.88 

8 

Miscellaneous (24) 

98.66 —3.8 

21.25 

9.09 

6.93 

6.86 

102.59 105.12 

107.22 

0 

CONSUMER GOODS 
(DURABLE) (53) 

87.46 —87 

26.38 

7.99 

8.70 

8.69 

92.73 94.64 

97.63 

10 

LL Electronics, Radio TV' (15) 

93.01 -5.0 

25.65 

6.26 

6.76 

6.73 

97.91 { 99.30 

102.10 

11 

Household Goods (13t 

116.22 -6.5 

25.34 

10.28 

6-02 

5.99 

124.a9 126.97 

129.70 

12 

Motors and Distributors (25) 

57.10 '-6.4 

27.65 

9.57 

5.55 

5.53 

60.98 j 62.75 

65.17 

13 

CONSUMER GOODS 
(NON-DURABLE) (169) 

110.95 —3.7 

20.10 

8.69 

7.69 

7.46 

115.18 119.09 

123.15 

14 

Breweries (15) 

124.21 U4.4 

131.69 — 3.3 

19.08 

9.18 

7.M 

7.86 

130.00 [132.69 

156.88 

15 

Wines and Spirits (7).. 

17.98 

8.33 

ajs5 

8.5S 

136.09 ; 138.40 

141.70 

16 

Entertainment. Catering (14) 

127.15 —4.9 

19.48 

10.54 

7.93 

7.88 

153.67 140.59 

147.02 

17 

Food Manufacturing (23) 

125.88 J— 2.8 

22.48 

7.26 

“! 

6.71 

129.51 jlS1.75 

156.82 

18 

Food Retailing (16) 

98-11 —8.9 

19.01 

7.98 

7.70 

7.70 

104.2* ,106.56 

110.80 

19 

Newspapers, Publishing (16) 

149.06 J— 4.S 

16.79 

7.14 

9.01 

9.01 

156.04 ,160.12 

161.12 

ao 

Packaging and Paper (12) ... 

79.57 j — 8.0 

19.31 

9.91 

7J98 

7.96 

82.07 84.20 

88.51 

31 

Stores (34) 

85 12 !— 8J» 

17.91 

8.24 

8.60 

8.89 

88.54 , 92.42 

96.83 

22 

Textiles (231 

110.38 -4.6 

17.00 

10.45 

8.91 

7.91 

115.69 [ll7.45 

122.92 

23 

Tobacco? (3) 

177.91 [-2.9 

24.65 

9.70 

6.0* 

6.04 

181.94 194.00 

197.06 

24 

Toys and Gaines (6) 

61.66 J-4.0 

24.46 

9.71 

5.47 ; 

5.46 

64.22 64.96 

66.49. 

26 

OTHER GROUPS (95) 

Chemicals (26) 

1 

165.34 —4.0 

1 

18.72 

7.01 

7.28 : 

7.28 

j I ! 

170.96 1 174.05 '179.471 

< 1 

28 

Office Equipment (9) . 

86.06 .—5.6 

18.21 

7.97 

8.02 ; 

8.02 

69.99 | 78.10, 

78.01 j 

27 

Shipping (12) 

313.30 j— 3.5 

18.85 

8.34 

9.10 

8.22 

526.82 357.58 

M1.64II 

98 

Miscellaneous (48) 

1 16.63 —4.9 

19.75 

10.08 

7.61 

760 

122.62 125 67 1 

130.56; 


48.89!’ 42.77 


i 


50.71 

' 2I)4i ' iS.lCr, «S«72. ili. 12. ?1 
150.18 95.70 233^4 , 44.27 
.151 ,2 10* 1 czifc;T£i UU2,K 

:960^0 140.86 589.33 ! 71.48 
, M5.1. . .fUu- jlS;ai2. |j-lg-7», 
I 350.04 1 84.71 
< ,4.5‘iP- :.■£?■ o tl 
191-Yd 202.57 64 39 

.Mill ■ 1 f iP-73- ! i- • 0 
102.30 166.59 46.43 
16 'lO* iSiPlTi' :6 i 76i 
45.72 136.70 1B.B6 

1/ In* .«.»+*•• 1 L5 ri.«i 
4965 


J1 «. .a/10, 


;3rci 


iS-f 

60.62 

•7.0. 


i^.l 7 - j . 


38.39 

■* •I.Toi 

42.85 


98.38 100.76 141.46 87.45 227.78 
' ■ '?!:*, hi. d.l.4-72. 

106.62 119.24 160.33 93.01 257.41 _ 

j 'i .2.10, {MLBL-.11 <J3'ia*< 

129.28,152.79 187.22 116.22 364-42. 64.92 
| .7*1 £ I0i X >17 12,71 

64.60 - 52.20 85.16 57 10 170 59 1 19.91 
:.-0* ia 10. cl=;l-e3, ; <6L70' 


.4.2. .JMUi ,It .c «2* Ho UK* 
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.11 91 


I IS 11 


.11-3. 

92.02 112.50 

£ 6 - 2 . 

96.50 121.41 156.24 


06.56 


• ' 01 . 


66J4 69.83 


80.95 
ili 7. 


i4-lu. ,(U?:H'72li<13;12i74 

131.59 257.40 78.88 
(8 loj 1(13119*14 

127.15 329.99 : 54.83 
■t l'N (I2.12.72l! 

125-88 211.65 59.67 

.<* !•-'» a.z uibtai* 

90.11 235.08 ; 54.25 

•a lui -.U-i 12) 1(11(12 74 
149.06 260.29 66.08 
K I'o i'5‘ ! (6.1,'ic 
79.57 X3S.6B J 43.46 
f R- -Ji i (6.1.4 b- 

65.12 204.391 52.63 
.f ly -ir-y iji i (6-j; 7? 

110.38 235.72 ■ 62.66 
IV. -4, Vii.-I2.74 
177.91 339.16 94.34 
? if-. • ;_*■ ta5««. 
59.13- 135.72! 20.92 
;k-i '.Si • 


76 J99 


|J/S> i 

81.68 100.18 

:I7*- 


w.c.76, 


.30(1. 




71JZ0 

■f.-U' 

66.06 246.06 

>7 10, ' l 9 <2| I fhif!o> 

515.30 517.00 90.80 
•2 !.'■ AU.-.72* kS2:P^2i 
L 16.63 25E.83 60A9 

-8 1-.. . : YU i 16.1 '75. 


29 [INDUSTRIAL GROUP (496) 


1114.42 1—4 J I 90.96 ; 8.44 ■ 7.05 


7.01 


»?-■ 10 - 


’ I 59.01 
'(13.- 13(74 


40 OILS (4) 


523.42 ,-(-0.8 | 13.17. 8.48 ; 8^0 \ 8.09 (320.77 334.43 336.97 340.41 319.48 395.84 320.77 431.66 i 


i3J'9' , 7 U .,'.9.c»-f9i 


87.23 

&**£•. 


31 


500 SHARE INDEX 


1131.21 —3J I 19.53 7.89 [ 7.31 7.19 (136.70 


! 139.80 .’143.71 144.49 182.02 183 00 131.21-227.951 63.49 

; : . 13^1 , li lo 1 13' 12.7* 


32 FINANCIAL GROUP (100) 

94.07 —4.5 

• — 

5.47 — 

— 

35 

Banki* (6> 

122.44 

-1.2 

! 27.63 

7.51 8. 87 

3 37 

54 

Discount Houses (10) 

109.48 

-4.® 


12.75 — 

- 

55 

Hire Purchase (5) 

57.68 

—7.4 

1 12.54 

11.37 ; 17.7* 

17.74 

56 

Insurance (Life) (10) 

78.23 

—3.6 

“ - 

9.67 - 

- 

i 37 

Insurance (Composite) (7) ... 

75.05 

-6.1 

- 

9.68 - 

- 

38 

Insurance Brokers (9) 

191.74 —6.1 

i 15.00 

7JKJ . 9.99 

1 

>53 

39 

Merchant Banks (15) — 

47.16 j— 6.8 

1 “ 

ii.ao: - 

- 

40 

Property (32) ... « 

108.18 

-9.0 

: 8.9i 

5.36- 80.72 

28.94 

41 

Miscellaneous (6) 

60.49 

-4.6 

[ 22.86 

15.76 . 6.66 

6.66 


... . _. 1-55.88 

| **01' e -li » (2-, W3 ;l;,T( 

123.91 129.08 '152.07 152.07 160.43 192.16122.44 286.5Z 62.44 

i-9 l St-* — , 7*- 
113.17 122.27; 125.58 125.03 147.88 .186.52 109.48 293 15 81.40 
I . »!*.!■ • f : • ■- .s ;/lft 12 /* 

«2J® 70.12; 74.62 74.62 93.77 152. 10 1 57.68 -3 3 a. 74 | 38.83 

81.14 I 84.06 ( B6. 19 ' 86.57 116.26 129.46 7B.23 19446 
i , ■ Wl- -t 7 * 

79.97 81.12 63.42 84 J1 108.53 119 75 75.05 155.76 

I I . •3f- /* S ! ■ ill i.r.'i • 


f 


i ili-oi «y JCi -ll it>) 

80.08 82.06 63.54 , 55.06 ] 86.70 I 95 83 47 16 278.57 

( IZr li (Hi ICi iL.-ja) 
1X2.23 119.32 198.85 \TIM >165.98 !194.57 202.12 557 40 


63.40 ! 65 81 68.99 68.74 


{ <w-i. 

88.25 ! 91.98 


ir- iv. -a 51 IS* ((D4.Ub' 


60.49 503.18 



fi.lK- If (c "tit 4n.12.74 


42 ' Investment Trusts (50) 


127.68 -an ! 4.19 [ 6.96; 24.64 . 24.64 1154.47 J 135. 15 137.59 '157JS5 162.77 184.55127.68 245.79 


li ' '^.4 i *i 


| 71.63 

kt3.-tS(T4- 


43 ALL-SHARE INDEX (630) J122.29 -3.6 


- I 7.88 - 


- J1Z6.88 1 150.74 13438 135.04 147.70 j 172.64 1 22 29 228. 18 • 61.92 




COMMODITY GROUPS 
(.Yot fnclurfof fit SOO or 
All-Share indices ) 


4* 

Rubbers t9) ... — 


470 82 -4.6 

10.01 

5.96 

14 65 , 13.46 

46 

Teas (9) — 


127.52 -8.1 

51.81 

9.99 

4.17 

406 

46 

Coppers I3> ... 


189JI1 -1.6 , 

. 54.13- 

6.90 

2.95 ; 

1.98 

47 

Mining Finance (11) 

— 

83.35 — 217 

| **■»: 

6.08 

498 i 

8.92 

40 ' 

Tins (7) - 


12L62 5J j 

i »■«! 

736 ; 

[ 13.24 j 13.13 

49 

Overseas Trader* (13)... 

— 

186.61 p~44l j 

j 17.97 | 

7.ZI i 

’ 

f 7. SB 

i 

7.68 


[473.44:478.98 479 91474.85 962,45 523.40404.67 355.37 1 M. 66 
| . ■ • I- !* .-Si-iT.l* (2r 

130.06 ’130.59 130^9 190.99 108.07 142.46 117.89 142.45 ! 59.72 

■ Iff- -7l> ■? i iq, Ifli'll' i* 1 

192.65 ; 192.63 196.45 -196.45 289.69 501.47 177.60 567.78 ; 94.08 
; i »7,li r ■ KB.<.r3i 

85.67 06.72 87.31; B7J3 105.83 119.77; 83.25 175.90 166.31 

] • '1*1 ■ . 5 10. 

126 J8 i 124.66 -124^9 1121.74 . 88.94 :128,5a. 86.09 126.36 , 54.83 
' i (7(lllr ■ , '*'3i riCG.TE) WS/70 

1B&XM ] 199.13 SOSJSB ,209.40 ,907.76 ,854.47,186.61 254.47 97 JS7 

loltH : ®|J0J I ferll-JS* 


‘FIXED interest 
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Wet 

Oct. 

6 


Sunday [ Monday JWd*y i Baa*. 
Oci, Or*. • Oafc > 8n«. 

5 -4 1 > i3 


Wrf. 

zi 


I Te*r { 

1 *IP '■ 


IB78 


r-r-mpfirt^ 


572p and 5S2 d before settling » , . ... 

up on balance ar 580p. but Royal week In w'hitm reports that 
Dutch slipped : to X39J on the ^ International Monetary Pond 
After defensive marking down sharply lower investment dollar ts to review its gold sales policy 
at the opening, the Industrial premium. Renewed profit-taking at the end of the year had a sus- 
miscellaneous leaders rallied well took a further 7 off LASMO/SCOT taining effect 
to close only a few pence down issues, at 255p. The London-based issues bore 

on the day. Beecham, exception- Overseas Traders were lower the burden of the continuing 
ally, fell to 293p before closing a throughout the list. weakness of U.K. Industrials, 

net 10 down at 295p on news of a After having fallen to 95p In although modest "cheap” buying 
subsidiaries negotations for a front of the interim report, in later dealings enabled them to 
DM.iam. Eurodollar loan. Glaxo S. Pearson rallied slightly on the close above the worst, 
i results due next Monday) ended first-half profits increase to close Rio Tinto-Zinc touched a 1076 
4 off at 296p. after 2Qlp. while a net 7 easier on balance at 98p. low of 153p before rallying 
Boots closed 2 easier at 92p. after Grimshawe gave up at lQp on modestly to close a net 5 easier 
SSp. and Reckilt and Caiman 2 the disclosure of its huge bank at I36p, while Selection Trust 
lower at 29op, alter 285 p. hut De debt while fears about the effects dropped 10 to 37Up, after a year’s 
La Rue lost 11 at I82p. and Hoover of dearer money caused stock- low of 385p. 

" A " fell 15 to 205p. jobbers Smith Bros, to fall 5 . to Platinums lost ground, Rns. 



Increase in bill rate 


c* — " 

; c“ :- 


Bank of England Minimum £86.911. Bids at that level were set by Government disbursements 

Lending Rate 15 per cent as to about 37 per cent, and next exceeding revenue transfers to 

(Since October 7, 1976) week 1400m. will replace maturi- the Exchequer. 

The Treasury hill rate rose by ties of £300m. Discount houses paid around 

2.005U per cent, to 14.3807 per The supply of day-to-day credit 121 per cent, for secured call 
««*• a * yesterday s tender, and was sufficient to meet the loans In the early part, and rates 
following Thursdays increase in requirements of the discount tended to ease during the day 
the Minimum Lending Kate to a houses, so much so that the Bank down to 10) per cent Closing 
record 15 per cent the Bank of of England was required to take balances were taken in the region 

England indicated that the up a slight surplus by selling a of per cent. In the inter- 

formula whereby MLR was ealeu- small amount of Treasury bills, bank market, overnight loans 
la ted through the Treasury bill The market was faced with started at Ilf-12 per cent and 
rate, would now be reactivated, slightly run down bank balances slipped away gently, in line with 
The £4D0m. offered and allotted and a small net take up of the surplus, before dosing at 
attracted bids of £S4D.92m^ and Treasury bills. In addition there 8-9 per cent 
the minimum accepted bid was was the usual Friday increase in Rates in the table below 
£96.405 against the previous note circulation. These were off- nominal in some cases- 


BASE LENDING 
NATES ‘ 

Allied Irish Banks Ltd 12'-cV. .i . 

Anicncan Express Bank 12 j* ' 

Ahglo-Portnguese Bank 14; c . : c - - - - - 

Henry Ansbacher 14- • -• • 

Banco de Bilbao 12 s 

Bank of Cyprus 12 ... - . < ’r» - 

Bank of N.S.W. '12' ,Sl '-.'.rr 

Banque du Rhone SA. 12 llSf l •' . * - 

Barclays Bank 

Barnett Christie Ltd.... 13-^' 

Bremar Holdings Ltd 14‘ , r 

Bnt. Bank of Mid- East • * • 

I Brown Shipley ... .14.^ 

Canada Permanent AFE 13* v. 

Capitol C & C Fin. Ltd. J3 : % . .. 

Cayzer. Bowater Co. Ltd 14 : \* z ‘ ' 

Cedar Holdings 321 

Charterhouse Japhet ... 14 - - - 

C E. Coates 13 * 

Consolidated Credits ... 12 jrj/p-' r V \ '■ "• ' : -i 

Co-operative Bank *12 eilu ' L ’ J ' ' 

Corinthian Securities... 12 .« 

Credit Lyonnais ■ 14 - " 

G. R. Dawes 3S- r ‘ ” T 

Duncan L^iwrie ........ 14 

Eagil Trust 12 . . ., 

English Transcont. l2^ T*r ■ 

First London Secs. 12 •- - 

Antony Gibbs 12 

Goode Durxant Trust.. 12 
Greyhound Guaranty... 12 - 

Grindlays Bank tl2 r? ' ' 

■ Guinness Mahon » ■ - 

■ Kambros Bank 14 • 

Hill Samuel 312 ‘ , 

C. Hoare & Co +12 V 

Julian S. Hodge 13 c— ■ -• '< 

Hongkong & Shanghai 12 « 

Industrial Bank of Scot 12 

Keyser UUmann 12*45 
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I9J* 


1 MeriioK 1 
| Certificate* ! laiertMk 
> of deposits • 


Low. 

Auibomy 

depotlt* 


uiii, 1 
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boorin 


Rindflue 
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depo"1t 


Com|»ny 

depn#(t« 


iJlICtHIIII 

market 

.iapnallK 


Treawtry 
MllaO j 


Bask 

8tlla8 


fFUw Inair 
1 BiUa« 


icemittht.. .... 

laT* doUw. 
il ilty.iv 
la 1 9 notice, 
•no month ... 

•mifliha,. 
Mirer momhi 
-i\ month* . 
Nine nv-ntbi. 
*n« >Var .. . 
IVo.rrar»- . 


— \ 8-ia 




iai*-i4u : — 


t - 


— . 10lj 125* I — 


- 13J* X3i< 

141* 1* 14 14}f 

X4i ? 14'« 141 g 144i 
I4sa |4i ? 143* 14‘*. 
14^3 14 ■> 141* X42a 
14i« IS -ft 15 * 141* 
14 X3J« 15r a 141* 


13-131* ' - • 127*1.131* 

lSVMSc 1 I4^I«i 4 ! 1914U 

14*.» 141* 14l«.14- r 
14 1* 14i» 141* j4!«. *412-143* 

141*. 14** 145, 14 ; 14'- 

I 14:, 141* 14-14t* 

14 3* 1 14 V 14l* 1414U 

14’gI4:« ■ - 


13 18* 

13 '4 

13U 

13!« :i4J* 14rt 14 >.14 * 

- 14:» 14=* 


141*14 3 141* 

14U-14,.; 14!, -145* 


1412-181* 

14i*-15Ii 

14*15U 

161* 


Local aortronty and fioaoce houses seren 4a>s’ notice, other* seven das*' • LooK-tenn local authorities mortsa» 

raie* rmtruaalh,- three years IU per cent.: funr years 141-15 per cent.: fiw- mars 14MS per cent. -PBanJi h!5 nrtw m 
table are bnyus rues tor prune paper. Buying rale* for tour-month bank bill*. uj-Ht per ccnu foor-raamh trade bU!> 13-1M 
per rcm. ApocoxUnaie scUbia Wo for one-tnontb Treasury bills Ui-M per oil.; Iwo-montb 14 per cent, amt tbwmontb 
I4-Mii« per cenL Approxtanaie selling rale one-momh bank bins H p?r oeni,: iwo-moanb 14 per coil; and three-amnh 
l4iie-l« ppj ernr.: one month trade bilh 14* per rent.; UctmbmiA I4i-14} per rent., also three momlls 1H-141 per cm: 

Finance Mease 1 m Matte (puWisbcd by the Finance Hooses .vtsociaumit: 1C per cent, from October l. 197S. Ocarfns 
■aak Deposit httes for small sums of seven daw’ nonce 10) per cent. Clearing Bank Rata for loadint IT per cent. Tteutar 
bin averaxe tender rate of discount 14.W7 per cem. 


EXCHANGES AND BULLION 


FOREIGN EXCHANGES 


Knowsley A Co. Ltd ... 131< 

Lloyds Bank 32’< 

Loudon & European ... 12J* 

London Mercantile ... 12 it* r- -j * 

Midland Bank 22 AT I - i* ‘r ^ 

■ Samuel Montagu 12 • ^ “ ^ I ^ * i ^ 

" Morgan Grenfell 12 * 

Nations! Westminster 32 'MOilPf Pv 
Northern Comm. Trust 


Norerirti General Trust 12* vL! rp 

R- s. Refton & Co. ... 12 si 1th 

Rossminster Accept ’cs. 12 ' c l 1 1 fJil 


Royal Bk. Canada Trust 12 
Schlesinger limited ... 12t 

E. S. Schwab 15' 

Security Trust Co. Ltd. 13 

Snentey Trust 14 

Standard Chartered ... H 
Trade Development Bb. 12 
Twentieth Centnjy Bk. 13* 
Lnitfid Bank of Kuwait 12* 

«r?..t caway ... 12} 

Williams & Glyn's 12 

Yorkshire Bank 13L 

a» Aorepdas HoalfS jQ 


V O'^r 


fcfcUotnn^ 

■tes will anni\ 
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ComnrtttM. 


- M«7 OnoeSTt »S, Uncatk **« 

■r*. 


tojtata os some or tu. 
S. “ mm •» 

over ESjna sjTi. 

Duoud dnmsft* P*r;. 

£ Cab deposit orer SUOO 


Trading in yesterday’s foreign There appeared to be some 
exchange market virtually dis- speculation still surrounding tin? 
appeared ahead of Ihe weekend. "West German mark but nearly all 
with sterling losing 30 points to currencies within the European 
81.6620-l.6630 against the U.S. snake traded comfortably within 
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dollar. As a result of the high their intervention levels, 'and the uTmJfj 8 ''' at? I'wsfriisa i'biS'i'bffiS 
vosi of taking forward positions level of business was on a goner- ISuwMm; ? 


low level. A continued :Dm**ei*...; 9 6W>-62Jo' t3Js-62.*a 


INSURANCE BASE 
RATES 

Atlaatie Assurance M 32 
Cannon Assurance ... 11 


was not maintained New York on noon rates, narrowed ?’r? nol “ • 5, ! 7 r. i *J 2 
the range for the to 2B3 per cent from 2J* per fc — S’ 2 . 1 
only 81 6610-1.6713. cent JSdtTj 2 iVg&lSgSSL 

mnlh discount on ...... — 


tawwa Mr tm/noo* M 
Property Bart ufcta. 


against the pound and the record ally 

lo per cent. Bank of England Mini- improvement was shown b.v the t-upMhgw.; Il ' a.'iln-3.7BSJl*s4.7i?* 

- - ' v Kalian lira while the U.S. dollar 

ported very thin conditions with finished the day a shade easier on u*EL’““'! 7 MsSIn/Sii 
an almost total absence of buyers, balance. Later however, the i& 1 1'aM 8 ;! sre* 

At one point there was an dollar’s average depreciation as two 6 . a.esd.st : ’umst 

improvement to $1.6700-1.67X0 calculated by Morgan Guaranty of — — j ibij a^3*-«jS4 

although this was not maintained New York on noon rates, narrowed j jff" 11 -1 I. ! 7 -® a i-L'? ;i.ai*-7jKii* 
for long; and ' ----- 

whole day was 

string again™ 'the’ doU^°widened *J p 13 *: ’ B * a5c 3 ? w ™ «i»en » w| GOLD MARKET 

to 5.35c from 4.93c. while the * 114 i through 3 general Tack of eonmobla franc: flmna ai fine 4448- 
trade weighted average deprecia- demand, with some light and per- 
lion of the pound, as calculated by sistant selling. The Krugerrand 
the Bank of England, widened to finished at $118H2I>1 for otub. u . 

44.7 per ecnL from Thursday’s domestic delivery. Its premium ,HE * markbt* 

44.6 per ccnL A morning calcnla- over the gold content widened tn 
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INSURANCE, PROPERTY, BONOS 
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announces 
that with effect from 

Monday, Oct. 1 1th 


annual rates will apply 

Base rate l’3*Xp 
Deposit rate_ 10*%p 
Savings account . 10H 
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.KjMiceoItitt units ««> the mamm from tfatadi an go down as wsU a* "P- 


Ahbry life Assurance Co. Ltd. 

1-3 Si. PaursChunhyard, EC4. 01-316 BUI 

Somrv Fun. E3.P 243) -IJJ — 

Equity Acc. MB fflft -t5[ - 

nerty F«t ■ 7 3 136.0 -3.4) — > 

WtyAfc.. 1 126.8 132.71 — L5| — 

Selective Fund— .Ifi&ii ' _69Jj j — 

Convertible Fund. 

♦Money fund _ ....- — — 

Pena. Property W4 146.8] — 

Dios. Selective 631 67jJ +3ft — 

Pena. Security _ U49 IZlft ] — 

Pens. Managed __ 1255 13221 — 

♦Prop-Fd.Ser-4— 106.4 1123 -QJ] — • 

♦Man. Fa Ser. 4 — 197.1 1923} -1.SI — 

♦Equity FdLSOr. 4 
♦Conv.F1. Ser.4_ 

♦MuneyFd.Sec.4-.prMt ma 1 — 

Albany lift Assurance Co. lid. 

91.MdRnzUuSiflnSt.rVU. 01-4375062 

♦EqniCr FU.Acc — P2D.J 127^ — -I — 

VFliwl tnt. A w 107-b 11321 ,.._J - 

VGtd MoowP^Ao.. BXt EKfl — 

VTntLM an .EUAem - 923 970] 1 — 

♦FropjaAre |?9A_ 104.6| 1 — 

♦if pie tnv. Acc.— 

Equity FwuFiiAcc. 

Fixed IJMJttt 


d. TheCity of Westminster Assur. Soc.* 
14M8BU1 Rinutead Home. S Whitehouw! Road. 

L3J — Croydon. CKO 2J A. D1-6M96B1 

1-0 — First Unit |«3 93.7T I — 

1-3 - Fourth Unit _ 57.7 _ I ....J - 

L5 — Prty Uru i.148.7 Stl| 1 — 

- — The City of W" minster Ass. Ce. Zid.f 
•" Rituuuod Bouae, 6 Whlushmae Road. 

Vi “ Croydon. CR02JA. 01-884 OSM 


Hambro Life Assurance Limited V 

7 Old Pari Lane. London. WJ 01 -4990101 

♦Fixed In t- Fd ]U4 9 12UJ - ...J - 

5 mil r-~ — 


124ft - 

5 i| = 


FfredT.Fai.ACc 

[TiriLMonJ^LAce. . 

ln(lMn-PnFdAce_ 

FVn-Acc., [1B6.6 UZ-U . —I — 

In v. Ace |l».4 55ft --•-I - 

IV life Assurance UAf 
Alma HSft, AlmaRA.Bei cate. Rei gale 40101 

u^ = 

Barclays Life Assur. Co. lid. 
3SJR«nl0fdRd.E.7. . 01-5345544 

Ban-laybonds |93.D 9M| . — I — 

' ' Current unit value Oct. 7. 

Beehive Life Assur. Co. LML* 

71. Lombard SL.HC3. • 01423 1288 

Black Horae Bd | . 102.45 1 1 — 

Fwt M Bnadts lid." see 
licyds.Bt UWt TbL Hnpa." 

Cari&da Lift Assurance Co. 

3-6 EDcfa St. Potterx Bar. Berta. F.Bar 51132 

Growth Pd. Oct 1__. ] | 1 — 

Retad. FWL Sept 8. \ 8IA 1 --4 — 

Canaan Assurance Ltd.* 

1 Olympic Wy, Wembley. HAS 0MB. 61-S02 SW6 

Equity Doits ,£Uftl I-H.ll) — 

Properly Unit WJ I . .. — 

&*c. Evict Unl(_ 993 -Dig - 

Exec. Equity ITidt— 771 -B — 

B**c . Prpp.u uii — sun I — ■■! — 

• • Curren value Oct 7. 

Balance Bond 993 0 8511 -8191 — 

x JHj3 = 

Wnd 1W.7 1B7H 

ram-Unlt- LZU | : ] — 

and Bqaltr Amrwtt 

StLlBV. ^ >45 26 S — 

SccuodSel— 175 M.ffl ..._. - 

mreRct gB SMtSl _.... — 

UTnut - , - B4 2451 — XO — 

Emily Fuad 155 17.3 -ftJ — 

tFvnd - . UBB 3345J - 

v*AnJ r d._|73.0 774 — 

Capital Lift Assurance* 

Ctmimtom Urmmm (Sinpri Aah Wtm MOZMU 

Sept 7 U I 7527 | 1 - 

duthse. Japfaet life Ass. Co. JJ4.W 
PatanuMtarBow.ECt _ OMWaGBB 

Baida 129.4 M .-..-I — 




Croydon. CBOS1A 01-684 B564 

West Pmp Mai mM — I — 

Landbk.-, 483 EOW -_3 — 

Speculator. 332 J __J — 

Pffin Fund ; 1362 1395] _.-] — 

Investors CW. Bd — 1112 1175] 1 — 

Equity Fund P9.7 365| — ~| — 

Westniajtcr Haaascd-FMnd 

Perfume. 1 12S2 J — | — 

= k 

Vahtalion day last vnufanc day or tho aura lb. 

Commercial Union Group 
St Helen's. 1 Undersbaft. ECS. . 61-2837500 
Variable AnjU.Dts-1 38.97 J-2-1W — 

Do. .Annuity Dta.— | 1292 - | — 

Confederation Life Insurance Co. 

120. Resent St, W1 R6AV .01-437 OT4Q 

♦Equity Fund IM .S-3 - — 

♦Managed Fund — 1246 133.4 — 

Pr-rsonalPen.JW— *85 515 ..... — 

Equity Pen. Fund-. 134.7 ... — 

Fij-odln:. Pen. Fd 137.7 

Manaacd Pen. Fd — 1295 — ... — 

Property. Fan. Fd — U4.4 ...._ — 

♦Protected In- PoL 24263 — 

CornhiU Insurance Co. Ltd. 

32 Corn hi II. RCA 0I-S2S5420 

E 

Credit ft Cstnmtice Insurance 
60 Mart Lane. EC3R7TN 01-4881186 

SSf£IMt=Sa SSI -- 4 - 

Crescent life Ass, Co. Ltd. 

Brmywick H»e-Mdnhd- Berks. Hdnhd. 34S5S 
Ciibu Pin'd. lnv.Fa. -P05 592J 1 — 

Crusader Insurance Co. Ltd. 

Vincula House. Tbrer PL, EC3. rj-W68033 
Clb.Prop.OctS — pBB MSI I — 

Eagle Star Insnr/Midland Ass. 

t-Threodneedle St_ ECS. Ql-f«8 1212 

Easle/MuL Linlts— |3L3 325} -6.6) 8 87 

General Portfolio Life Ins. C, LULV 

60 Bartholomew Ct-WaKbotnOoen. WB31S71 
Porllolio Fund..-— 1 9153 „ J — 4 — 

Portfolio Caplin! — p9-7 4Uj ...J — 

Grosvenar life Ass. Co. Lid. 

«SS. Groarwi arSt. W.L 61-4BK14tt 

Managed Fand [34 J 65] 1 — 

Growth Sc Sec. life Ass. Soc. lid.* 
United Roane. W51. 6MSS616S 

Flexible Ftnanev— ] 0.047 | — J — 

HSSSKaH^r 

Guardian Bvyal Exchtagt 

Royal Exebasge, ACS. OMBTOT 

3S3 E-i) — 


Property. 

Managed Cap 
Managed Acc. 
Fsm.fioti.Cap 
Pwj.Prtqi.Acc 
Fen. Man- Cap 
Fen. Man. Arc 
APwtFiCap. 
♦Peo.FJ.Ac 
♦Pen. BA Cap— . 

*Poi.B5. Ace 

Hambro (Foeas Fd 


1 124.4 — 

.9 178.7 — 

216.7 — 

1565 — 

1»J — 

123-6 — 

135.1 — 

115.9 — 


Lloyds Bk. Unit Tst. IHngrs. Ltd. 
7l.Loinha/dSL.EC3. 014231288 

Ex era p: ]765 005^ --| 950 

Lloyds Life Assurance* 

412, Leadaiball St, EC3M7LS. K-623BS21 


Hearts at f )ak Benefit Society 
EasunRoi4d.L0adMi.NWl 01-3875020 

Hearts of Oak 1353 325 1 — 

HUl Samuel Life Assur. Lt«L 

NLA Tower. AddJmomhc Rd. Croy 01-6BC 4335 

Hill S. Ptap. Vult—ip&t 1«S — 

♦1*0 Man. Unit B122 1173 1 — 

Do. Money Fd. JllOJ UtlJ — 


Mft.ljth.0ct6 
* x pt5EqX)et7. 

r. Oct 

„.d.Oct 

Opt5Mun.Oet7. 
Opt Dpfd. Srpt 30_ 

♦FMFdSnSO 

♦PnEqFd5p30. 
PnFnFdSepBO 
♦PnFnlo Sepi30 
♦PnDpFdSopOO 


I 0.91741 
M.4 84.7 

1102 116.0 
1175 123.7 

2 3 107.7 

.05 U6.4 

145 J 
1806 
124.4 
1416 
128.1 


MAG Group* 

Three Quays. Tower am EC3R 6EQ 61428 4588 

fssvspsftm - 

RSSH^d" 4 , 5 ^ d = 

pKm.lvH' JWDri 7 1UO I I — 


Faroily8!«l0cL7.. 123.9 

lntratflf.Oct7 K5_ ft 

Mannsw-d f>rL8.— 1037 109. 

Property C«et 7 R249 133. 


.01-4379940 Spuria] Ass, of Canada Magna Assurance Company Ltd. 

" — Imperial Home, Guildford 71238 l8.Clieqiier»Sq.. Uxbridge. Middx. 5C1B1 

— Gn.FdCkLl 145.7 - 4911 -0.3 — Buil-iinR PoeBd.^] U5.1 J ...... I - 

— Fn Fd.OeLl p7J 40ft -1.9] — Magn»Man.Fd 1 127.9 J .... | — 

£“ Z The Individual Life Ins. Co. Ud.* Merchant Investors Assurance* 


Prop. Equity & life Ass. Co.* 

J 19. Crawford Sued. WIH2A& 014860857 

R. Silk Prop. Bd. _| 1558 — 

Do Mnn.Bd. *61 — 

Do. Equity Bd 565 — 

Da Fx. Mnv. BA Fd 119.7 

Da BaL Ai. Ser.'ll 102 7 -... - 

C1ltEd.l1W.SeeJ 1827 ...... — 

Property Growth Assur. Co. Ltd.* 
LeoBHou9e.CrOfdo4.CR0U.il 01-6800606 
Property Fund — - 1*4.9 —4 — 

Property Fund I Ai- 1*45 — 

AKnCuUtUTd FUiMl. 54S.8 — — 

ASric-FundiA) 547.0 — 

Abbey NaL Fund..- 1*0.8 • — ~ — 

Abbey Nat-Fd. (A> . 1408 ...... — 

Investment Fund — SLB -0.4 -0.4 — 

.Invcjiroeal Fd. (A). 0.7 -8.4 -0.4 — 

Equity Fund 107.1 -21 -21 — 

Equity Fund CAT __ 107.0 -21 -21 — 

Money Fund — 1__ I23X • +0.2 +0J — 

Money Fund. Ai 1238 ^0-2 — 

Aeurarial Fund 100.6 — 

Gilt-edged Fund. — 1S0-J — 

♦Retire Anaulty_ . 1542 — - — 

4 [aimed. AubTf— I J2LD . — — • 

Atlantic Assurance 

All Wlher Ac. Ols.|B 9 98 W _- ] — 

♦All Weather Cap. . K0.7 95.41.... — 


Staler Walker Insurance Co. Ltd. 

aOUxbridceRoad.Wia 01-749 BUI 


SeLMk.Fd-C11.tint [37.0 „„ 

SeLMkJFd5tUu£_}5S.7 624 -3.0J — 

Sun Allian ce Fund Mangxnt. Ltd. 

Sub Alliance House, Horsham. 040361341 
EptFd.lnt Sept 8-1111.9 . U*H 1 — 

San life of Canada fU.KJ Ltd. 

2,3.<CoctepurSt,SWIY5BH 0143385400 

Maple IX Grib [ 13L2 1 — J — 

Maple Lf. Maned. _ 96.7 1 — — 

esttSd §& 1=1-1- 

Target life Assurance Co. UfL * 

S3E “•“itiiSSBbB 

Maa. Fund In c . ■ . 

Man. Fund ACC 
Prop. FX Inc. . 

Prop. FX Ace. 

Prop Fd Inc. 

Fixed Inu Fd. Inc. 

Dep Fd. Aec.fac_| 

Rot Finn Ar. Pen. - 423 45 9] -U./1 — 

RetPlOflCapPen— 3i8 39. 9| -0.7| — 

Rd.FfatiMaaAce.- 38.1 9JJ| ... ■] — 

Rj.-tPlaoMaa.Cap .. 865 91.61 1 — 


S|:kS = 


KoicrpriM! Haw. Ixambard Brunei Rd. 
Porttimoulb FOl SAW. Portsmoalh 27733. 

13UB +0.1 — 

183.1 -as — 

134.7 +D.6 — 

126.7 -20 — 

113.7 +05 — 

124.7 +07 — 

106.7 +0.4 — 

80.7 -25 — 

107.3 -4.9 — 

3031 -5J — 

104J -63 — 

134.1 -48 — 
1089 115.9 — — 
1145 1219 — 


125. High Sirzri. Cttjj don. 


Fixed lot Units 

Equity VtliLS 

Property Units — 
Managed Uniu 
Moan- Fund 
K- * S. (Jilt E 
HAS. Quilt. SC. Bd. 
♦CoDimodiO' 
♦Growth 
♦Gspltal 
♦Income. 


Cone. Dep. Fd .1 

Montry MrtL B.« — [ 
Mar. Inv. Man. Fd* 
Mer. Iht. Pty. Bd. — 
Equity Bond — — 

Prop. Pens 

Man. Pens - 

Equity Pent __ — 
Codv Dtp. Pea»_~ 
Moo. Mkt Pens 


118.0 

109* 

752 

123.0 

35.9 

1233 

935 

* „ -7. 
1208 
1313 


M z 


♦Iflv.Fd.tllR UOJ 

Pension Fd. Via; ' 118 ♦ 

C-znv.PCBs.Fd. 1198 

Cbv. Fns. Can. Ut 115.9 

Man. Pun* Fd 129.9 

Man. Pens. Cap. liL • 117 6 .»... 

Prop Pens. Ed 1198 
Frop.Peiu.Cap.Uta. 727.6 

Bdgfi. Soc. Pen. UL 1103 

Bdg.Soc.Csp.UL_ 10*9. 

Prudential Pensions Limited* 


Aylesbury! 


1006 — 

1017 +06 — 
45 9 -0.7 — 
39.9 -0.7 — 

93 J — 

91.6 - 


+0.S — 
+Dj) _ 


k» = 


HeI = 


Irish Life Assurance Co. Lid. 
ii. Fin< bury Square. EC2 oi-S288=S3 \ew Coo rt Property Fuad .Mngrs. Ud. 

Blue Gid. Nor. I — 152.7 555j 1 5 70 SL S wilh ins Lane, Loo d*ra. EC4. D1 -626 4356 

Man.^Fu.ud — fi44.6 ,152^ ..... _ N.CLPrJ.Swe.30 1105.5 U22 [ 7J7 

Prop. Mod- Nov 1 _ M2 .5 l*99d ——I 5.48 Next sub. day Dec 31. 

Prop Mod. Gth. pW97 157 5|..._| 540 

NOT Pensions Management Lli 

King A- Shaxson Ltd. 48 t Gnc«ehuivbSt. EC3P3KH 01-6234200 

52.CornhiH.ECJ. 0I833B433 Mauled Fund IlfLS J029L-. -f - 

BoodFdX Exempt. fU*06 187401 | — Prices Oct L Next dtalrop Nov. L 

Next »«ib. day Oct 6 . _ . 

GUI Bond. — 112 15 J24.0) | — 'Norwich Union Insurance Group 

Govt See. Bd. pox* 10* ft I — ■ FO Box 4. Norwich NRJ3NG. 060322500 

Manajci-d Fimd^—IUl.fc 1312 -A3I ■— 

Langham life Assurance Co. LltL Equity Fund. ^ — 1625 in.1 -fl.Jj — 

Y Bie ^r fc n m vt 01303 5211 mar ioM iofis if a = 

S'3 — Dcpwll Fund (952 1002 +0 il — 

:::::: = Nor. »> s.pl »_ n* - 

5SSJsf. 1 »«f 4^6 5| z::: = Phoenix Assurance Co. Ltd. 

+5. Kioj; WiHixru SL, EC4P4HR. 01-620 9838 

Par Life A Equity dawnuei wmIiaam. «U *96j — l — 

w C«»wi Asau ranee Ltd. ' |b. sol =-l - 

lift Assur. Co. ft Pennsylvania Provincial life Assurance Co. Ltd. 

3042 New Bo»d8t.WlY0RQ. BS9S 222. BtohapBgK* £02. 014K7US33 

LACOPl'taU— _|HW . »8ft . — 1 — Prov Miaaged Pd.|9*7 UQ8) 1 — 


NEL Pensions Lid. 

Milton Court Dorking. Sunvy. 
NelK Arc. Cniti —1698 DJ 

Neiex Capital —157.7 60.1 

Next sub. day October 


«ri 

a?’ = 


Hoi born Baza, HCTN2NH. 01 ACS 0222 

EqnHy Fd-Sept 15.10499 15US 1 — 

Txd InL Sept 15_ (£13.6* 138ft — 

Prop. f. sept us — Wain 20.4ft _.._1 — 

Reliance Mutual 

Tunbridge Well*, Kent 080222271 

Bet. Prop. Bdx 1 170-4 { — J - 

Royal Insurance Group 

1. North John St, LirerponL 0512386622 

Royal Shield Fd [945 99 ft .J - 

Save & Prosper Group* 

X«5tHelen'sJjondDnXC3P3EPtn 508 1717 

Bal.Inv. Fd. IlhlA 107 2J-2JI — 

Properts 1 Fd.* 1257. 1333 — 

Deposit Fd." U27 11$ 7 - 

Equity P+nx-Fd 1334 1095 -6.0 — 

Frop-FensJ d. *'*_ 1609 170J — 

Co. Pens. Fit. 144 6 15251 ■■ .. — 

Prices an ‘Sept. 16. "Ocl 6. ,r “OcL 6. 

. t Weekly dealing* 

Safeguard Assurance Limited* 

Siran Court. Petersficid. Hauls. JTrefld. 32B7 
las extment Fund— 1105 0 U35| ....) — 

Schroder Life Group* 

Enterprise House; Porumonth. 0S0527733 

Flei.Ort.fi «7J 10251 — 

Proptiy. OcL 8 125.6 1325 ._ — 

Fixed innc.Ort.6_ UX9 1179 — 

Deposit Oct 6 104,4 M»9 — 

Pena. Cap. Oct6— 134.7 lfi.9 — 

Pen. Act Ort. 6 15U .159 * ■ — — 

ffirec.Pmj.CKp.— 10659 — 

Exec. Pen. Ace 109.BS — — 

Hooey Fund (985 103. ft — 

Seek. Widows' Fnd. & Life Ass. Soc. 

P.O. Box 902, Kdnbgta. EH16 5BU. 031^556000. 

!K:S:ISSirlSa = 


Tran sin tern ali on al Life Ins. Co. Ltd. 

— 2 Broom BMgi. Loudon EC4 INI'. 01-40 66487 

Tulip lover.;. Fd__ [107.1 IJ-ft -*-5| — 

Tulip MangiFd — [B35 S 3 ”9'5l 

■ ' Man. Bond Fd_ Ml H.7l — L4l — 

— Men. Pen. F(LCap..B4.4 raft -15^ — 

Z Mon. Fen. Fd. .Arc. . |85.8 905] -LS — 

Trident life Assurance Co. Ltd. 

Renslsde Houte. Gloucester 0462 36541 

Trident Man. Fd. — [103.2 IMiJ . — | — 

Trident Gr6JnJ-'d-.Q166 125.8) — -] — 

Tridgot Prop. Fd. — |U5A 1 21 21 1 — 


Trident Eqly.FcL.- 
TrideulH-iUF 


9 77ft J 

19 U4.7J 1 

39 Ufcft 1 


TrtdenlH.i'dJ— — 108.9 1147 — 

080222271 Trident Money Fd- 110 4 1164 — 

_ Tridenl FlarWlFd. 1055 liXl - 

> — 4 Trdnt Bd. Sept 30. 325 , 3S0 — 

Gift Edited 09.9 — 

051 2386822 Int-M-ManagerFd-..jlO*Z llLft — 

I Cash value for £100 premium 

Tyndall Group* 

1-588 1727 18. Qanvnge Read, Brlcol. 0272 3ZM 

-28[ - 3-Waj - Sept 23 _-.-.[ gf ( j - 

I — PrrtptrtjSepua J 87 6 I — I — 

I — Deposit Sept 23.--.) 1150 I .. .[ — 

-6.0| — CTnea* In*. Sept 23 | 646 | | — 


Vanbrugh Life Assurance* 

41-41 Maddox SU Ldn WIR 9LA- m+nS L'd 

Monied Fd 11035 lOTft-2.pl - 

Equity Fd- B22.1 12fid-6 5j - 

Fixed Interest Fd_[l27.7 134ft -M - 

m s d z—m fflii = 

Welfare Insurance Co. Ltd.* 

Tbe Liras. Folkastone. KeaL 038357332 

Cap. Growth Fuud-[1391 -ift -251 — 


Prop.Fd 

. .. ne.TstFd 
riexiblc FUnd 
lor. Trust Fd. . 
Moneymaker Fd. 
Property Fund 


—0.9 -as 
-0.4 -0.4 
-11 -L2 
-08 — DJ 
-L0 -L0 


Windsor Life Assur. Co. Ltd. 

1 Hlqh Street Windsor. Windsor 68T44 

Life Iut. Plans [506 52.61 „...[ — 

Future Axxii Gth__ka(88 (UBft 1 — 

Rot Assd. Pens.. — £1532 I — I — 

Flex. In v. Growth -.[86 9 91ft | — 


OFFSHORE AND OVERSEAS FUNDS 



Aitatbaot Securities (CJ.1 Limited 
Pio. Box 286. Rutland Hut, Pit* SL. it Heller, 
Jeroqy 6634 72177 

lbLOeneri-1868 sr-l «• 

Next dealing «S**a October IX. 

wi M tUl T BMCD-jtoA TMQ 1 — 

Next nth. day Oct. 14. 

4w«t mR*h Selection Fund NT 
Jtarirat OpportoMtles.e/0 Irish Vcxna ft 

afflfi&ajfcairo-j - 

Net asset value Oct *- • 

Banqae BmseOes Lambert 
ft, TWO de la Ref rare B 1000 Bruneb 

RautaFmdLP P-93* 1,996} *5} 958 

Bk. of Louden A S. America Ltd. 
4M8, Qne» \netarin SUBC4. . 01*30 SttB 

; Atax under FumL— j SUS74* J — I — 

Net asset vain* Ort 6. 

Barclays Unicorn InL <Ch. Is.) Ltd. 
L Cbarinz Croos, SL Belter, J*V- 

Barclays Unicorn Int, OL 0. Man i Ltd. 

1 ThmutB St, Douglas Lq M. OaMMlM 

Unleora AustErt. [56.1 .— 17 

Do,AujELMJn_ 24.9 32.1 ...» 6’ 

De.tSrtr. PacUlcf — — ,T M 

Da.InLUncoow— M6 --- 

HO. L OfUan TBt._ 39.0 «.! 1W 

Do. Wnnvc Mnmal[ 245 . 26.*} LW 

Biahapsgatc Comii»dity (Senricesl ■ 

p.a BO* «S. Douglas, L 06 L • OOM35U 

AR3tACSepL« [ SJ554 ■ — - 

CGUNTScpt.fi 1 £LS50 l — 4 — , 

Bridge Management Ltd. 

PJX Box 508. bawl Cajman. Caymxn b. 

N4au610ct,l 1 13^ I —I “ 

P.Q. Bm NHW, Nnana. NP. 

Nppon F.StpL»-,t?CS*U» 46*4—1 
Butterfield Management Co. LW. 

PA Bos lift, HamWlwt Sarmnda. 

Buttress Equity— BSJ J59 1 1-?| 

Buttrosa lnwme— jH]375 
Prices at Sept l4 Nert job. day Oct, IL 

Capital International SA 
71 no Nctro-Dame, Luxeinbourfr • 
Capital tat Fund— | 5US14.W I --I - 

Chartnritoaso Japhet 

L Pat on Drier Row. "Bd. ' tMMOm 

AdUb^— — ™ m-u* ™ 

mIJS Sata 7.14 
rFn ** Mj-dlB.TM 

CornhiU las. {G«rw»ey) ^LUL 
PA Bn* W7,‘ SL Fetar F«t GtWfsIW 
XdUtaaFd- SapL 23-il3SJ %*TM —4 — 


Ddti Group 

P.Ol Box 30 1Z Na ssau, Bahama*. 

Delta tar. Oct. 3 — PB8U7 LB} I — 

Dreyfus Intercontinental 1 st. FA 
P.a Box narnx Hmn. Raft.tms*. 

NAVOet.7 ptm* 117S -.-J — . 

F. A CL Mgmt Ltd. Inv. Advisers 

M Lsurenca Poontney Hin. BC4R DBA. 
01-623 4680 

Cen. Fd. SepL 20 — t50S3«I I — ^| -7 

Fidelity Mgmf. A Res. (Bda.) lid. 
P.O. Box (RD. Hzunlltoo. Bermuda. 

Fidelity AmAss. — | *JJ-76 I ~ 

FldrilJlnLrtpd-l STJ|17.{a 1-8/51 — 

SJsixm 


FldeUUFne.Fd SUSUJ ...... — 

Fidelity World FA, SUSU.63 +0.95 — 
Fidelity Star. Fds_ - — 

Series A flntnll E2.9S -816 — 

SenesBiFadfleL- £4.86 ...... — 

Series DfAmAns.1. E3LM ._... — 

FXK.S.T. Managers UA • 

LChanug Croxs, Sl Hdler. Joroey. 083429H1 

FSrtt lutuL — J^SaS ,OS) J - 

FIT»1 Sterboa IOL4S U73f f -r- 

First Viking Commodity Trusf 
g,SL George's SL.Dou fins, Ln.M. . 06344862 
Fkt. V It Cm. TH. - - P6.6 S85| >._J — 

Ffeming (Robert) Investment 
Management Ltd. (Inv. Adviser! 

8 Crosby Square. EC3A 8AN 

Flomiug Jepnn Fd IRSttW . 1 — J — 

Free World Fund Ltd. 

Butterfield BMC- flamUimu Bermuda. 

NAV Aug. 31.-— | 5US157.95 J ^..J — 
G.T. Management Ltd. Ida. Agts. 
park Hxe. 18 Finsbury Circus, London JEC2 
Teh 01J238 8131 TLX; 886100 

Bfanagement International UA - 
e/o Bk. Of Bermuda Front SL, Hamlin. Bmda. 
Anchor Gilt Bdre-g_62 MW) — 4 1170 

Anchor JnJW.Tsl_ 1225 25.Jj -3.3} — 

Anchor •B’U^lts_&78 fiil _□ 154 

Anchor I uL Fd W3321 48g-08ft L66 

G.T. Rtrenda Ltd. 

Bit. of Benauda Front SL. Hamlin. Banda. 

Bi7yJ , J’.OcLT I SirSfe57Ml+0Jft L» 

pe5t1 Fd.Ort-8 te53fl 19A2ffi-5.g LB 

Gt5Fd.OeL8. | JUStWl-oiTl 082 

G.T. Management (Asia) Ltd. 

Kutsbima Use. Hnrcourl Rd. Hoag Sous 
GTAstaF.OA?— PBX735 7 59, \ 187 

G.T. Management (Jersey) Ltd. 

Roral Til, Hml, Cohuaerie. SL Holier, ferny 

GTAstaStrig-Fd— JOB MJSft ( - 

Hambro Pacific Fond Mgemat, Ltd. 
2:10, CoBunabt Ceutro none Hons . 

FXrtFdOet.7 — 1952 MAS] 17* 


Hnmbros fGnernsey) Limited 

P.O. Bn* BS. SL Prior Port, Guernsey MSI 26521 

SiSSSI SSi-dS&s ~[ s« 

Bapul Management Ltd. 

305 Fu Hcmsu, ln« Boom SL „ 1U 

HutlC&ral CEnn; 01-283 3531) 

H5&Pae.U.TU^.tSaze UUj.US] 3J8 
Oliver Beafh and Co. (IoS and Gib.) 
4, irifti fiaee, Gfb, GS2IS Inf. Ooin 062462 3748 
Warrar '« FU«J (X). (35544 4257ft — I — 

Henderson BSst Mgonnt. Ltd. 

F.Ol Box N4722. Nona, Baham a * 

Hifi-Sanmel A Co. (Guernseyl Ltd. 

S LoFobne St. Peter Port Gobrnscy. C.L 
Gowns** TW-—HJ5 1MJI -531 876 
Hill Samuel Overseas Fund S-Al 
37 Rue Notre- Dajaa, LuserabcurE 

tSCS15n 1US] 1 +8.B5 

International Pacific Inv. gngt- UA 
PA), Box R237. 36, Fill SL, Sydney. Aua. 
Javelin Equity Tst. . |$AL66 L^lJ-0-05} 438 

J.E.T. Managers (Jersey) Ltd. 

PQ Box 136 Royal Tit. Hse. Jersey 053457*41 

Jersey ExtiuL Tri_]130.0 153.W I — 

As u Aug. 3L Next mb. day S ept. 30. 

Jftrdine Ffemutg A Co. Ltd. 

46th Fh»r. Gonnaaebt Centre. Honf KooB 
Jard Ice Erin. Txt,t. SHK25051 J „....[ 250 
JarrfiDcJ'Wi.fU** M1K244-79 j _ZJ Lio 
3arfinoS.EA.T~_ 5US 12.22 ZJ L20 
JarfineFhln.T*Lt. 3U51L« I ZZ 250 
Jardioe FtemJntT. 5HK920 I — 
NAV Sept, & -Equiv. SUSS0.16 
■ Next mb. day OeL IS 

For "JeACf Savings Baht" see “TSB Bait 

Trust Mausers" 

KexnfpGee Management Jertiey LW. 

L Chari bg Croas, SL Helier. Jersey: 03 34 28041 
Semp-Gw Capital. [5L0 48ft ....J M-« 
KerapGoalnooiqa.Iu.9 58ft J 1634 

Keyselex MngL Jersey LuL 

TO Box S3, Si. HftUer. Jersey . fEnq 018067070' 

Konselw-— — SFL740 ..... 2-96 

Kqyse lex Inti £6.88 7.71 324 

FoKwtlcs Biropq - SFTB356 — 350 

— 332 

Japan Gth- Fta«_ SU818M — 

s^ei«4ajaa ^ E7^,„ - 

Cent Assets cop ] EU5L27 , . — , 

King & Shaft son Mgrs. (Jersey) Ltd. 
I Charing Cn«, St. HeE«K, Jersey. OSM 28043 


Klein wort Benson Limited 
20. Feurhurcb Sd. ECS 61-6236000 


Eu (-invest Lux. F. L026 _ 1 *JJ 

Guernsey lnc.___- 472 51.7 1 4.81 

Do. Aeclint-— 55.4 60 j —_j 

FJ! For Kart Fd. r il"S10.07 — 

KBIotl. Fond — SUSU.43 2.19 

KB Japan Fund SI -S22 ^3 .__j _ 

Sin net Bemuda— 5CS4^. ~ C M 152 
- if'ten tui ut Cta rtJ— ■ 1874 9.148 +221 2.48 

-UnffondsiUapI 19.75 SOM --J 952 

-KB act as Loudon paying asenta only. 

Lament Investment MngL Ltd. 

8SL Chongs SL, Douglas, IoM 06M40B2 

fSSA^tzSA IIS rd 

Lloyds Bk. (CJ.) V/T Mgrs. 

P.O box 195, a. HeUer. Jersey. 0384ft!5a 
UoydsTC-O-^xs-Sia j 5644 - — ] 278 
>nu dealing date OcL 15 ' 

Lloyds International MgmnL SJL 

7 Rue du Rhone, P.O. Box 179. 1211 Genera IX 
Llorfs Infl Income) &D545 343.8| _J 758 

Uqy<lilht-Gr<nrih_l — | J — 

M & G Group [yjfcKw 

Three Q03TA Touer Bill EC3R 6BQ. 81-636 4568 

AAtlantleEx 0rf.5_KjQ5 *L9fi8| .;.... — 

Aukl ttOctfi *1617 2JTH3 • — 

Gold Ex. Oct 6 SCS&44 57S . _ 

liJund— 635 70ft -45 Wa 

(Aeniiu. Unlit} B9.8 . 932( -6ft $4.90 

■Cayman S. 

Samuel Montagu Ldn. Agts. 

134. Old Broad SL. &CJ2. 01-588 WM 

ApoHoFAOrt.a_.Bm65 UJM-U7] 273 
JapferiSeri.30 — SffO.91 95d 150 

UTIntl. Ort 2J& 

137GrtKipOet.fi {JL'SIB.® 1136f 191 

ll7JCT3>SepL22-.^J5 5J1 1 050 

Murray, Johnstone (Inv. Adviser) 

183, Hope S^, Glasgow, C2. ' 041-2215521 

■Hope St- FU J SUS2432 1 1 — 

•Munqjr Fcijd J STS756 J J — 

TNaV Sept 30. 

NVglt SJL 

30a Boulevard hoyxl, Lmembriuft 

NAV OcL u | susao 1 1 . 

Negit Ltd. 

Bank of Bermuda Bldg*. HaadEao. Brmdn. 
NAV Ort. 1 | £427 J J — 

Neptune IntnL FmL Mgrs. 

X, Charing Crros.SLHfelier.Jftr. 03042HK1 
IntenmUonai Fud_KJ5 242] -L71 550 

•Ax ai Oct. 7. Not strb. day Oct. 15. 

Old Court Fund Mngrs. Ltd. ' 

P.O. 98. Sl Juliana CL, Guernsey . 043126331 

EwaaeaBi ndH 




Old Court Commodity FA Mgrs. Ud! 
PJ). Box 56. St. Jnibm's Cv. Guernsw 0481 2ST41 
OL. CfMttdijr. Trtat .pi73 J24.7T ...„.| - 

Price* on SepC 30. Not dealing Oct. 14. 

Property Growth Overseas Ltd. 

28tri5hTown,Gnmltar. . (CibJBlOfi 

U5. Dollar Fund _] SIOLH ) 1 — . 

Sterlin£ Fund | £UU0 \ — J +U 

Royal Trust (CX) FA Hgt. Ltd. 

P.a Bee 104, Royal TM. Hse, Jersey. 05MS7M1 

JLT.Inn.Pd. StmiS ■*- J - 

RTInn.fJ^FA.fi8.0 M2.pl -..J - 

Prictts at Sept. 15. Next dealing 0«. 15 

Save & Prosper International 

Dealing bx 

37 Broad SL.SL Holler, Jersey 6334-20501 

U5. PaDw-desotainalcd Ftnub . . 


Dealing ox 

37 Broad SL. SL Holler, Jersey 
U5. Mtar-demntaaied Fmdb . . 

Dir. Fxd. 10.80 . 1 1 7.0 

InL Gr.*$_: 661 - 

Far Eastern "t — 29.68 32.0a — J — 

North American* _ 359 3.8ft ...J — 

Scpro*n. P3.03 14J4) — | — 

Sterling— drnriaiiiatcd FbmIe , 

Channef ChpUal4_Q&7.6 13 

Channel lslanda6_ 841 .1 

Cri:n modify* ^. . 1335 if 

SLftAlnt,**t 1165 13 


Sepro"4 E5.03 — I — 

Sterling— den*miaaled FawU , ' 

Channef t5nrtlal*_ 067.6 -5ft 227 

Channel lslands6_ Ml 88ft -5ft 656 
Commndltsri^t--. 1335 *2.3 — , 

SlFxAIbL**^ 1163 llift -12)1216 

Priee* on *0cL 4. *rflrt. A ”*0 cl 7. 
iWeelUy DeaBngs. T Price anal OcL 15. 

Sehlesisger Fnd. Mgrs: (Jersey) Ltd. 

P.D. Bob >07, $L Heller, Jersey. 053427311 

SA.UUOet.1 BSD ..WH 6J5 


taLFdUjumnS’g_|$CSlU8 R1N -HWI — 

J. Henry Schroder Wat g£ & Co, Ltd. 
U»,Cbeepride;RC2. 01-5884000 

ChapftPAOCt7 SUS31S2 -KOJUl 2« 

ssSSaeftSMgB: » 

Darling Pnd , {fyi 7B L89] 8J® 

Singer & FMedLander Ldn. Agent* 
20. Canaan SL.BC4. 01-8989646 

SSSWoufSLJIda 

Slater Walker Tst. Mgt. (Jersey) Ltd, 

XB^hSL. SLB^ier. Jersey. 053473114 

ST M!?:— 

Value OeL 2 Next dealing OcL U> 

Snrfmvcst Copper Trust Mngrs. Ud. 
P.O B«W BO, a. aelier. Jcrxcy _ 010*28138 
Sim»«s cpr. Tatr-.lQaM I558|-«51j — 

- , i a *• 

SuriUVCfit Trust Managers Limited 
SO. Athol SI met. DauEla&.laM. 0«2425B14 
TheSQeerTnut J9R2 J®ft ~J-ft — 


TSB Unit Trust Managers (Cl.) Ltd. 

Bagatelle IULSL Saviour. Jersey 05M734M 

J&B. Units .1312 . 32ft I 458 

Prices on Oct. A Next sub. day OcL 13 

Tokyo Pacific Holdings N.V. 

inHm., Uonogement Co. N.V., Curacao. 

NAV per Hfcflrc Ort. 4. Sl’SBLZl 

Tokyo Pacific Hldgs- (Seaboard) N.V. 

In Unrig Hanasement Co. N.V, Cnroeoa 
. NAV per Khara Oct 4. JUS2&.02 

Tyndall Group * 0534 37331 

Huailian, Benundn, A SL Htlier, Jersey. 

Overseas Ort. 8 BUS1M UM 6.08 

(Accum. Calls) 5V5L5* 163 - 

TASOCOct 6 HTS934 986 — 

3-mv InL Sept. 23L. SUS2M 2465 «... — _ 

TOFSLOcLfil— „ £7.00 .758 60S 

lAnmlilihtsiv, E9.SS' 1855 — 

TASOFOCL7 _9U 985 -55 — 

(Accum-Shoresi^. 91.0 985 -55 — 

GlltOrt.6 9S.fi .95 2 _... I2«fl 

(Arc urn. Sharow— 99.4 • Ul.fi ...... — 

Jisyjdn. SepL23 ..{86.4 9201 .... -J — 

United States Tst. totL Adv. Co, 

14. Rue AW ringer. Luinibourt. 

Dft.TSL.Iav. Fnd ] SDSHIO J+DJ3S 2® 

Net asset value OcL 7. 

S. G. Warburg & Co. Ltd. 

30. Gresham Street, EC2. 01-600 4555 

Cnv.Bd.0cL7 [ SDfflffl f-SIU) - 

s ha - 

Warburg Invest. MngL Jrsy. Ltd. 

1 Chorine Cross. SL Helior, Jsy. CL 0S34 29941 

CMF Lid. Sept. 30_Bns»3T 91S 1 — 

CUT lid. Sebt. 30 _ 

Metals TSLSeptJB. 

TMTSenLfl 

TMTUd.Srpl.9_ 

World Wide Growth Management^ 

10a, Boulevard Royal. Uufsnboarc. 
WoridWldeGthFiL |. SUSQLH HU* - 


NOTES 

Prices do act Rirfadc $ pnminm. wbura 
apMicxblc, and are in penw unless otherwise 
indicated- Yields 9s (shown in last colonial 
allow for all buytac expo uses, a Offered price* 
include all expenses, b Today's pncvK. 
c Yield based ,0 b offer price, d Emrnated.- 
8 Today's openinc price. B W-aribnlinn to? 
of U.K. taxes, x Ottered prv-e includes all 
expenses . except ateat's cominlssias. 
y tillered price includes all expenses if 


unless Intilraic-ri bp ♦. iGuwnsey . ju-Jd. 
SSuarmded. SSinele premium lOHirtnc* 
bands. ♦Yield before Jersey tax. - 
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A Sterling drnotnjnaierf securities which include invesbwwt 
dollar premium. 

• Tap* Stock. 

* Hlctas and Lon marked thus hat o been adjusted to allow 
lor rights issues lor cash. 

t Interim since increased or resumed. 
t Interim since reduced, passed or deferred, 
tft Tax-free to non-residents. 

0 Figures or report awaited, 
tt Unlisted security. 

it Price at time of suspension. 

1 Indicated dividend alter pending scrip and/or rights Issue 
com relate* to previous dividend or forecast- 

Free of Stamp Duty. 

+ Merger bid nr reorganisation m progress > 

i Not comparable 

a same interim, reduced final and/or reduced rantlngs 
indicated. 

i Forecast dividend: rarer on earnings updated by latest 
interim rieiemrnt. 

j Cover Bilim's for conversion of thorns not now ranking for 
dividends or nailing' only lor restricted dirt dead, 
ft Cover dors not allow for shares which may also tank for 
dividend at a future dale. Mo P ( £ ratio usually provided. 

V Excluding a final dividend declaration. 

I * Regional price, 
i a No par value. 

I a Tax fixe. b Figures based on prospectus or other official 
estimate, e Cents., d Dividend role (old or payable on put 
of capital; cover based on dividend on full capitaL 
c Redemption yield, f Flat yteld. g Assumed dividend and 
yield, b Assumed dividend and yield after scrip Issue, 
j Payment from capital sources, k Kenya, m Interim higher 
than previous total, n Rights Issue pending, q Earnings baaed 
1 on preliminary figures, r Australian currency, a Dividend 
and yield exclude a special payment, t Indicated dividend: 
cover relate* to previous dividend, P/E ratio based on latest 
annual earning*, a Forecast dividend; eov*r based on 
previous year's renting*, v Tbs bee up to 30p in the £. 
w Yield allows for cur renc y clause, s Dividend and yield . 
based on merger terms, x Dividend and yiold include a 
special payment: Cover does not apply to special payment. 

A Net dividend and yield B Preference dividend passed or 
deferred. C Canadian. E Issue price. G Assumed 
dividend and yield after pending scrip and/or rights Issue. 

H Dividend and yield baaed on prospectus or other official 
estimates for WfrTf. X Figures baaed op prospectus or 
other official estimate* for 1076-77. X Figure* bMcd on 
prospectus or other outdo! estimates for 1076. N Dividend 
and yield based on prospectus or other official estimates tor 
IPig. Q Gross. T Figures assumed, u No significant 
Corporation Tax payable. Z Dividend lout to date. 

Abbreviation? d ex dividend; a ex scrip issue; r ex rights; 
a ex all; d ex capital distribution. 


“ Recent Issues ” and ** Bights 17 Page IS 


This service is waitable to every Company dealt is on 
Stock Exchanges throughout the United Kingdom fay a" 
fee of £32S per annum for each security _ 
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to extradite Slater 
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only about li points less 

Index fell 3.3 to 292.7 

dpnnsit rate 'in „ 


lUdU LIV MR MERLYN REES, the Home Mr. Tarllng is the former £12:7m. Over the same period deposits, and had made a £2*m. Mi l B.I aUIlWlIi.1/ 

c , h __ after four months’ chairman of Haw Par. Mr. the banking loan portfolio has profit on this purchase. _ - 

Secretary, hasafter four months Q „ Watson and Mr. Tamblyn been reduced from £90 m. ip some The beginning of the meeting 

delay set ra train the procedure w |^ e respectively managing £55m., of which £40m. is subject was disrupted for ten minutes # . ’ . . _ • . 

for the Chief Metropolitan Magis- ,jj re ctor and deputy managing to the Bank of England guaran- by three young men wearing ‘It’s about time the City only about li points less 1 

tjllv’vv^ij trate to bear the Singapore director of that company. Mr. tee. The company has also sold “Right to Work" jackets who appointed a committee to inves-'' r_ j„ v r_j| 7 the. local authority three-n 

Government’s request for the Goodbody was a director. £4.7m. of investments and col- had bought £12 of shares to gain Hp _ f _ the Government" luGCX ieil J.J CO Lyu*! deposit rate in. -the-' n 

extradition of Mr. Jim Slater. Mii R^mninnoh tho lected £10.931. of debts, boosting entry. . , , , , , . ' market Yesterday's ' A 

BY TERRY DODSWORTH ^ fiDancier ’ and 10111 0[ ^ chief Magistrate & has to “decide cash fay £15 * m - Heckling loudly from the back remarked a broker this week as. ' - d0eg more ^ 

former colleagues. whether an extradition order Sir Ja P 1 f s G ? l c?2c t u /l? ted 0ae ? houled: be surveyed the battered standards but not another sell- relationship back to -wtae 

Mr. Slater, who until a year should be issued. The usual pro- that overheads of SWS had been many companies have you taken wreckage of the stock market m , r stood in the second half 

BECAUSE THE Leyland Cars ago was chairman of Slater “£5 would be for him next £5' T y h ?/ on f d is S’ The decision on Thursday to ° Ut ' £mbe“ witter rSesI 

ETST £!£*£££ JSJ M ■SSS'SJTST’SM at 22 »» Minimum Bum to The ■worst victims Jgu «£>*** 

tions with its workforce durii criminai charges which could were brought before the court. j he groups foreign currency ployed like me have to pay the a oew peak of 15 per cent has Fi c ials stores and 
the Urt 12 moShs WvSS! carry jail sentences of two to Last aight ° Mr . Slater’s solicitor, loans usmg available currency price.” so far been unaccompanied by b^S fndustry stSes h“e 

the ability of Mr. Derek Whit- .hirooc rrmpArnino their Former » wa'n> «mni« wsitina trt hear A A A A I _ SSSTy the l&St fortnight B pCliOd aiithnritipe etnnil at thia ' 
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mata«aiJ.JiuA7A./ deposit rate in ,the « 

market Yesterday’s' cl 
• - - - - does little more than taki 

standards but not another sell- relationship back to - who 
out. . Atood in the second half of 

tetnber, with their rates s 
The worst victims in 8 H points above the h 
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rj? aomiy or mr. uerex wnu- c barges concerning their former •• We’re simply waiting to hear 
taker, its managing director, to management of Haw Par Bros, from ^ court." 
sort out one of Britain's most international, the Singapore ^ event of extradition 

intractable industrial problems, company in which SWS pre- orci ers being issued it would be — « «» sm-wgw u ‘“ ,lcl “V 1,! points. The table, based on avpraeed well unflpr GinorT*. s- : 

What the Cars group needs, the viously had a large stake. open to those concerned to J* ^ f* Government Securities ^ mpanie5 with a market capi- *. ^oer 

argument goes, is an ^ , , appeal through a lengthy pro- OT fllCPinllTIP Index has dropped 4 per cent ta ii sat j 00 of over £20m., lists . societies* liquidity 

experienced and respected Orders made cedure. In the final resort the A V/ Y YY vl V' over the past week— and, of L worst victims ' no to has fallen Erom.a peak of : -' 

negotiator land British Leyland Mr Slater has said recently Ho “ e f S i c JrS ift 5 aS P ° Wef t0 by michael lafferty course in equities where the Thursday night| and also picks ““J first quart,-.:., 

has the archetype, Mr. Pat th ^ ihere is no possibility of his by Michael lafferty totaJ falJ m W hat can now . toret nerformere Just under 20 P er cent atr ' ■ ■ 

Lowry, sitting in its London going voluntarily to Singapore co „ I ? 10 proce5 ra ' meanwhile THE ACCOUNTANCY profes- the Institutes of Chartered hardiy be caUed anything other since &e market pelted out in s^L and it wjl 

headquarters) who can smooth because of his fear that he would would Q o t in any case be possible sion is setting up a review of its Accountants and the Association than a bear market is now a foil M About two dozen ®roups by tbe . y^ 1-000 * The y 


negotiator i ana joritisn i^eyiMa Mr . Slater has sa id recently ““ve n t e^adition 

SoaS Edition hearings 


Accountants set up 
review of discipline 


mvcu uiiaL-compamea oy bu j Id j Dg industry shares have aa thoritles' The lmrt ttmi 
the fiscal measures which the ]ed tj, e equity market down in yj e ] d differential aeain^J". 
City believes are necessary to ^ ]ast fort night - a period JSrlZ STS'T''' 
create a balanced package. ^ whic h .the FT Industrial JStST S e ^onf^ ; r 
Huge losses have been sustained has lost no 1 p.« than sfi 7SS. 


tadeX h “ l0St l6S S “f 1 56 1^4. when nrt^tMyTS^-’L 
PT ILtido points. The table, based on averaged well under ElOta, /* - 


BY MICHAEL LAFFERTY 


over the occasional eruptions as not receive a fair trial there. . extradite Mr Slater until the investigatory and disciplinary of' Certified Accountants will 30 per cent The latest credit in t ' h p‘ medium and lar“e sire unwilling . to run this V 
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the company progresses towards In Britain he already faces as ^ sunjrn onses under the Com- procedures at the request of Mr. take place on Wednesday. squeeze must spell death for a 

the brave new world mapped a former officer of Slater walker, pan ies Act had been disposed of. Edmund Dell, the Secretary of Some accountants believe good many of the hard-pressed 

out by Lord Ryder. According summonses, concerning £6jm. They ar o due for hearing at State for Trade. nothing less than an indepen- property and financial groups, 

to this account. Whittaker a % { oaas : UTJ aH S ,^,o ^ ? f Mansion House Magistrate’s The committee of inquiry is dent Accountant's Disciplinary ^ virtually all companies will 

Companies Act. 1948, which pro- November 23 expected to have a wide-ranging Tribunal, with legal powers to CtJI # 1^1* 

stubborn. Ford-bred accountant, bibits companies' financing the At yester day , s crowded annual membership and be headed by a subpoena witnesses, will be 5?*^ 
is too insensitive and unsubtle purchase of their own shares, meedn" of Slater Walker Securi- retired judge. acceptable to the Government. hopes of an improving domestic 

for the 30b. Disclosing Mr. Rees’ decision ties, which has received £45m. of It will be asked to complete Neither the chairman nor any market next year. 

This view gathered force yesterday, the Home Office said: Bank of England loans to ensure its work by January next year, of the committee members have The Government is engaged 
earlier this week when in an “The Home Secretary has made its survival. Sir James Goldsmith. Depending on its rccommenda- yet been chosen but the total in a desperate attempt to get 

annarentlv clumsv message to orders under the Fugitive the new chairman, said the tions, the Government could number will probably be about ^ monev smmlv back under 

ST^LoLSf Srce Offenders Act. 1967, authorising group's name was to be changed, move rapidly to bring in legisla- six. It is believed that Mr. Ken- 

On Chief Magistrate at Bow The unit trust and investment tion strengthening the regula- neth Sharp. who_ heads the 
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many of the hard-pressed “ d f r JEeir low points of the of perhaps. IS percent, ahtf; 
rty and financial groups. trough of the Qyde i. . *r V 


WORST PERFORMING SHARES 
SINCE MAY 4 


the planned new Mini. Even Charles Tarling, Mr. Ian Keith re-named, 
commentators who bad argued Tamblyn, Mr. Donald Edgar Since the 
only a year ago that Lord °^ lv y Watson and Mr. Patrick group has 


last Tuesday. Another meeting bers. 


Stokes's biggest failure was his Robert Gerald Goodbody 
inability to swing the axe dis- 
missed the message as empty 
rhetoric. But Whittaker had I 

the last word: by 4 pm on •'**^<1* 

Thursday, his deadline for r*f\r*4 

agreement, a heavy majority at Tllli'C l^vr) 
the Longbridge plant had swung / U 

into line behind the pro- m 

ductivity proposals. 

on imports 


£12.9m. of Government officials and the Chartered Accountants 


property with a book value of presidents and senior officials of England and Wales. 
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in view. But unless they 
their lending programme--. 
1977 may be seriously eurfe; ' 

For as things stand, 
September's level- of ree’ - 
could look as optimistic ta- 


Unreality 


It must obviously be true that 
there is an element of unreality I 
in these threats- The attempt 1 


IMF director gives 
welcome to U.K. 
credit squeeze 


By Paul Elhnan 


BY REGINALD DALE 


MANILA. Oct. 8. 


to dose a plant tike Longbridge TTn? pnn-rrfrnTPQV DR - JOHANNES WITTE VEEN, senior representative of the 

would be an extremely messv TS f PORTUGUESE Government managing director of tbe IMF, Western “ Pig five.” 

and almost certainly impossible t<wiay announced new austerity to-day welcomed Britain’s latest Hr. Healey s absence, as well 

iob in to-dav’s nolitical climate, measures, including a 50 per credit squeeze. which he as that of the Governor of the 

Nevertheless, Whittaker and his cent import deposit scheme, in 2“°^ “ 2SL- f "JlSH 
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to cost 
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1979. " A " was activated at UoJ,ds and 53 

£934, more than five pohfrts WORST PERFORMING SHARES 
below the price at which it had SINCE SEPTEMBER 24 


been issued eight days earlier. GUS •• a ” 
Estimates of the amount sold Grand Met. 
yesterday, aided by heavy Dcbcnhams 
switching from slightly longer Thorn “ A " 
dates, ranged up to £300m. And ? lo “? b 


at the traditional time of 3.30 Jf"* 1 Securities 
Hammciwn “A” 


p.m. the authorities announced A ’’ u 

two n f * stMki - ^ “ 

expected long — £600m. . of MERC 42 

Treasury 151 per cent.. 1998. Source Datastrcam 

at £96— to yield nearly 16.2 per - — — 

cent. The other was a low 

coupon stock — £400m. of ». ,:ij- _ . ^ 

Treasury 3 per cent.. 19S2. at OUiluing Societies 

£70— aimed at the highly taxed The official line from the 


repayments of principal:' • • 
likely to fall from their cm 
£220m. or so, while a rise fcl 
interest credited to deposi^GSi 
accounts from £90m. to.nw,.. .. 
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this shortfall. And maintain. - 
the liquidity ratio takes rou.-_ ” 

£30m. a month. ‘ & m - 
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r cn flr a bid to reduce the country's bie direcriun - He implied that it was burden on the senior officials AVERAGE pelrol prices 

top team have so far carried a om to reduce the country s big ^ SQrt of action ^ lhe Fund who Jed , he British teaxn> sir Briiain are likely lo e 


.. .. . . J.n Hit oun V, IU.UU 1 , umi uie . uuu n»» I'.u lire wimail l»ui, Oir 

the key shop stewards on the balance of payments deficit would look for in assessing the Douglas Wass and Sir Derek 

participation committees along In a series ot decrees. Sr. \j.K. request for a drawing. Mitchell. 

with their own view of the com- Sousa Gomes, economic co- At the cIasir] o p^s confer- ** fact - vp ry little happened on 


pany’s future. The manage- ordination Minister, raised the en ce of the Fund’s annual meet- Hie British front during the big ihrcc retailers. Shell. BP 
ment has not really lost a major tax on imported consumer goods ing here. Dr. Witteveen said P 0U ? ,M a “ d Sir ! 

b «tUe. to 30 per cent and imposed a that the British measures were ‘J “sutd wit to B and Esso which along 


team. Sir Briiain are likely lo edge 10 . reuempuon, 
lir Derek nearer 80p per gallon, if^ppli- P° ,n ‘ s a year). 

tions for price rises now before "The ’ imme 
opened on lhe Price Commission from the 0Din j 0 n on tlu 
irinq the big I hire retailers. Shell. BP ° f " “ 

q and Sir and Ess**, are successful. was invest 


^ * their advances m 1977 could be recovery in private sector ho‘’ : 'v t i \ 

The immediate general mamtamed at the 1976 level of mg starts ran out of momenh-' - .: 
opinion on the new long tap around £6bn. The hope is that mix spring, and tbe figures ’ - • - . 

was that investors, having been their rate increase will take net August were actually a shr v ” 1 _x 

nnce bitten, would be twice shy. monthly receipts back up to 1^^ f-har] 12 months earii. ;^ ' - ~- 
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